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r prepares 
Two 



inflation plan 


/ PETER TUMI ATI 

ITALIAN Government. la 
to embark on Phase Two 
■o programme it outlined 
it took office fariy in July, 
iloriano Burner, the Prime 
ter, will meet the . Sccre- 
of the Tour parties of bis 
e-Left . coalition ' to-morrow 
xaipino what, has been 
ved bo far and the prospects 
ie implementation of Phase 

Government has a good 
i to boost of. In little more 
two months inflation has 
slowed down to an acccpt- 
rate. The balance of pay- 
* deficit looks -like having 
reduced to a manageable 
in July and August, 
trial production has started 
cover and there, are also 
sing signs of a recovery in 
ite of private investments. 

have been no significant 
s in the last couple of 
vs. Judging by the past two 
half months Italy seems to 
censed to be hopelessly 
•prone. 

stractive 

Rumor and his Treasury 
ter, Sig. Ugo la Haifa, have 
ted from a constructive 
ic by the major labour 
buttons and from a 
rent kind of opposition 
the Communist Party, as it 
>romit>ed. But with the 
unions back from their 
ys and flexing their 


ROME. SepL 17. 

muscles, the second half of 
September and October will be 
crucial. 

It looks as though the first big 
hurdle, the railwaymen *s pay 
claims, is going to he overcome 
without too much damage. This 
week some 215,000 railwaymcn 
are to vote on the proposed 
settlement worked out last week 
by. their unions in negotiations 
with the Government By Thurs- 
day their answer should become 
known. On the whole the 
Government has agreed to the 
claims they have made for them- 
selves but has rejected their 
demands' for an increase in the 
pension of some 200,000 retired 
railwaymen. 

The tricky problems it has got 
to deal with now concern the 
union demand for increased pen- 
sions in general, not only for the 
retired railwaymen, the develop- 
ment of the south (particularly 
the construction of a new steel 
plant at Gioia Tauro in Calabria) 
and the price of petrol and 
petroleum products. 

An increase in pensions or in 
the price of petrol could start 
up again the spiral of prices and 
pay claims. The cholera out- 
break has had and is still having 
serious economic repercussions. 
The flow of foreign tourists, 
which is a vitally important 
source of revenue for a large 
part of Italy and one of the major 
favourable items in the balance 
of payments, has slowed down to 
a trickle. 


Cholera: legal probe 


PETER TUM1AT1 

INC LA L and municipal 
officers in Naples . arc 
subjected to legal 
igation in relation to the 
sak of cholera. They have 
ed notices to this effect 
a Naples magistrate. 

penal inquiry which has 
opened has the purpose of 
aiding if the Naples health 
*$ can he considered in any 
vs po nsible for the existence 
ussel and shellfish cultures 
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in the notoriously polluted areas 
facing the . Naples sea front 
Several drains flow into the sea 
close to where the cultures were. 
Most of them were not licensed, 
but in recent years all attempts 
to have them removed seemed to 
result in their growth. 

The mussels have been 
officially accused of causing the 
cholera outbreak and have been 
destroyed during the last few 
days in what was lirtle less than 
a military operation. 


tfilan traffic curb 


‘ ANTHONY ROBINSON 

NT> MUNICIPAL authori- 
al decided to enlarge the 
ly extensive traffic-free 
Irian area in the heart of 
ly lu two new areas, includ- 
e congested narrow streets 
indiitg the Milan stock 

tgc. 

city, because of Its tmen- 
idnstrial development, high 
itum density and geogra- 
position in thc l'o Valley, 
mod in -by mountains— has 
: Europe's worst air pollu- 
roblems. Heavy traffic has 
jndermined and begrimed 
‘Uiidings and monuments 
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such as the Milan cathedral. 

The exuding traffic-free 2 one. 
which covers the smart down- 
town shopping centre and 
arcades as well as the areal 
aronnd the cathedral, was | 
created in May and has been a 
marked success. 

With the planned extension of 
traffic-free cones, the city coun- 
cil plans to improve illumination 
and enctm rage the growth of 
street cafes, trees, shrubs and 
cultural “ happenings " which 
have sprung up in the wake of 
the pedestrian island concept. 

A third extension is also now 
being studied to cover what 
remains of the canal network. 


Growing 
support 
for Spinola 
in Portugal 

By Bruce Loudon 

LISBON, Sept 1?. 
GEN. ANTONIO DE SPINOLA, 
retiring Governor and 
Co mman der - in - Chief in 
Portuguese Guinea, is being 
seriously tipped as a potential 
candidate for just about every 
high office in the land. 

Support for him, even in 
highly influential circles, 
manifested itself astonishingly 
at the formal swearing-in, 
attended by hundreds of key 
figures of the ruling establish- 
ment, of Gen. Spinola*s 
successor in Guinea-Bissau, 
Gen. Jose Betheocourt 
Rodrigues. 

References to the slightly- 
built. mono cl ed Spinola were 
punctuated by acclamation, 
prolonged handclapping and 
cheering — something in which 
the staid Portgnese seldom 
indulge. 

Eulogy 

Spinola is also being widely 
proclaimed in the Press — 
presumably with the approval 
of government Press examiners 
— as a “ national hero,” the 
most fulsome .suiogy of all so 
far having appeared in the 
Jomai do Comercio, which is 
linked to the important Quina 
banking family. 

The greatest accolade is yet 
to come; the Chief of State, 
Admiral Americo Thomaz, has 
awarded Gen. Spinola 
Portugal’s highest decoration, 
the tower and sword, with 
palms, never previously 
awarded, to any general In 
Africa. Plans were made for 
Gen. Spinola lo receive the 
award in the President’s 
Palace. Then a close reading of 
the law on such matters 
showed that the decoration has 
to be awarded before a full, 
specially - convoked military 
parade. This is now being 
organised, and such is 
Spinola’s popularity that tens 
of thousands are likely to turn 
np for iL 
The view of most competent 
observers in Lisbon is that 
there is now no one in Poringal 
with greater publie popularity 
than the 63-year-old gcneraL 
Many assume that by granting 
the ambitions Spinola the 
decoration for personal 
bravery and political initiative 
during more than five years in 
Guinea-Bissau (Lisbon’s most 
dlffirult overseas command). 
Admiral Thomas, now- nearing 
SO. has effectively nominated 
his own successor. 

Authoritarian 

In this influential post, Gen. 
Spinola would he a rather 
different kettle of fish from the 
benign Thomax, and doubtless 
cause some headaches for Dr. 
Marcello Gaetano, Prime 
Minister, close (hough the two 
men are at present. 

Spinola is a militarist and 
an authoritarian. But his open- 
minded political approach in 
Guinea, where he successfully 
pursued what is in Lisbon 
terms a revolutionary policy 
of “ Guinea for the Guineans,” 
has stamped him as a political 
reformer in advance of many 
at present in government In 
Lisbon. 


seat for 
Left 



-DE MARSAN. Sept 17. 

, M CIALIST to-day won a 

£"****- *'■* *“ * 


Luns in Iceland talks 
on Nato base’s future 


a by-e leer ion in this 
town in southwestern 





Gaul lists and their allies 
11 firmly in the saddle in 
ui tlie result could be a 
a drift towards the Left 
2 elections to be held 
out the country in a 
time. 

JT-._ Socialist M. Roger 
5 , beat tkmlhst Andre 
toy 22.439 votes to 20.930 
^ fun-off vote after an 
live first round. M. 
H\ .apparently ptcki^ up 
l and Iwl- week, for Com- 
and Centrist Reform can- 
who dropped out in this 


-or- - thutc wi hand here 
popular feeling 
'Prune Minister Pierre 


W- 


BY DAVID BELL 

ML JOSEPH LUNS, Secretary 
j General of NATO, began talks 
jin-day with the Icelandic Govern- 
' tncnl about the future of the 
j NATO base at KeQavik. His visit 
j follows an earlier decision by 
; Iceland to renegotiate its present 

• base agreement with the U.S._ 

Icelandic and U.S. officials are 
j expected to begin soon a review 
of the base’s future which must 
, be completed by the end of this 
lyear. Since the last elcetion in 
1971 the Icelandic Government 
: lias been committed to the 
: phased withdrawal of the 3.000 
: American forces on the island. 

! The closing of the base does 
: not mean that Iceland intends tn 
[leave NATO, though some 

• Icelandic Ministers would clcarly 
; like to see this happen. But 
. NATO strategists arc clearly con- 
'ccrncd at the effect of the 
! closing of the base, and Dr. Luns 
' is expected to make this point 
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strongly. 

After last week’s NATO meet- [ 
Ing »n Brussels it was made! 
clear that NATO considers 
Keflavik the ideal base for moni- 
toring the Soviet naval activities 
in the North Atlantic. The alter- 
native sites. Greenland or the 
Shetland Isles, are not believed 
to offer equivalent opportunities. 

Meanwhile, the Foreign Office 
said in London that Britain had 
replied to the Icelandic note in 
which she said that she would 
sever diplomatic relations with 
Britain if any more Icelandic 
gunboats were “ rammed " by 
British warships. 

Britain has suggested that any 
new incident should immediately 
be investigated by an Inter- 
national Commission of Inquiry. 

This suggestion, which is 
dearly intended to give both 
sides tunc to consider their 
actions in the event of another 
incident will be discussed by the 
Icelandic cabinet to-day. 


<7 
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Stop pollutin 
sea, Poujade 
insists 

By GHm Merritt 

PARIS. Sept. 17. 

FRANCE’S Environment Minister J 
M. Robert Poujade. to-day [ 
called for stringent international 
controls which would prevent 
industry from discharging waste 
into the sea. 

Speaking at the start of a five- 
day conference on measures to 
halt the pollution of the seas by 
land-based industry, he stressed 
that so far intern j Ilona 1 conven- 
tions hod only moved against the 
discharge of waste maTter from 
shipping. 

. " We have now calculated,” he 
said, “that ever}- day the Seine 
carni-s down to the sea as much 
polluted waste as is produced by 
a city of 9m. inhabitants. By 
the same token, the Rhone dis- 
charges as much as 20 tons of 
petrochemical and oil waste 

nutter mm the Mediterranean 
during the same period period. 


[THE EUROPEAN SECURITY CONFERENCE 


A changeable climate 


BY DAY1D BELL 

THE SECOND STAGE of the negotiations in Geneva will take eflees, at which the Soviet Union technology and the environment 
Conference on Security and on a new significance. The Nine could steal the stage. NATO If the discussions about Basket 
Co-operation in Europe, which managed to present a united would thus have been undercut Three are likely to prove rather 
opens to-day in Geneva, is taking front in stage one of the talks in and some kind of counter embarrassing for the Soviet 
place in the shadow of the events Helsinki How long that will last, balance would have been created Union, the Russians are probably 
of the past few weeks in Russia, in the face of private dealings to the EEC. much more concerned at the fact 

Tbe trial of the two dissidents between the U.S. and the Soviet The Soviet Union was also de- that they have lost control of the 
and tbe vitriolic campaign Union or in the face of con- tertnined that the Security Con- timing of the conference and now 
against Sakharov and turning Russian pressure on ference should be kept separate find that it almost coincides with 
Solzhenytsin have ensured that internal dissent, is very much an from the issues of troop cuts (to the MBFR talks. They may still 
the atmosphere at Geneva will 
be markedly less friendly than - 
jit was during the first stage in 
Helsinki in July. 

As if tacitly acknowledging 
; this, the Russians last week 
| extended an olive branch in the 
form of the sudden ending of 
the jamming of many Western 
[radio stations including the BBC 
and the Voice of America. But 
this will have done very little to 
moderate Western scepticism 
about fundamental Soviet 
attitudes to ddtente. In many 


66 


By early next year the pattern of the next stage 
of detente may start to emerge, and the be ginning 
of a major shift in the balance of power within 
the Western alliance may also be apparent.” 


Western capitals the trials are °P en question. be dealt with at the MBFR hope for a quick meeting, but it 

seen as a reminder that the The common position, which talks) and disarmament (to be is reliably reported from Geneva 

leopard still has most of the has been hailed as the begin- considered either at the dis- that the Russian delegation has 

same spots. nine of a coherent Community armament conference or at the rented its villas for a year. If so, 

How true that is will become foreign policy, may vanish. Strategic Amis Limitation they are going to find it difficult 

clearer in the month^fiS^P Equally, the Nine may. as the Talks). Russia never really to maintain the fiction that the 

negouauons X* le lhZl mS pm come to harden "anted the MBFR tilke, end the CSCE album MBFR ere qaite 

Soviet attitudes 1 and intenthiM their John stand. Some erperts “'J"'' ™ to he unconnected 

will be tested not onlv in Geneva, believe that they may try to f,“5f5 1I i ong before “Cy got There is one other compliea- 

but at the Vienna talks on deny the Russians the ringing UD °*f way. tion for the Soviets. They are 

Mutual and Balanced Force declaration they want from . have quite acutely aware of the internal 

.Reductions (MBFR) which Geneva, and the trade and ™ ~ at way and tne con- consequences of any external 



emerge, and the beginning of a Soviet Union makes some real SS* 1 "” °J. L“ which might encourage more 

major shift in the balance of concession about the freer wer. e forced to think about Sakharovs- Many Western diplo- 

power within the Western exchange of ideas and informa- {JESS? a n attitude. At mats see this as tbe lesson of the 

alliance may also be apparent. tion m Europe. SS5SS t.mfirn » recen, J T als: whatever may be 

For the countries ofWestern The irony of this if it hap- apparent ^concessions on the nothfn^wilTbe ^110^ to^lte^ 

Europe, particularly the Nine, pens, will not be lost on the important “Basket Three” pro- inside a,Iowed » alt *r 

wtil also be keeping a wary eye Russians. They have always seen posals which will be discussed Jn The reaction nf 
on the US. There is already the Security Conference, ever detail in Geneva “ °, J? e Ni P. e t0 

anger in some Western capitals since they first proposed it in — - *^ 1S 15 on * y one of Problems 

at the apparent * u ~ 

end of last week 
posals to be put 



talk,. The feeling is growing that iSS |S|™ ai Si ia L? t SLZ SSdv R t?m.d 

tr£ iteeZins sSp Sa b h ; ^e^a, b :r, be h ‘to a* 

redSio^wr ' tte hLSn h^rjTrh Ln dissidents in the past weeks. The take a hard line over Basket 

retu P 1 “ 0 ™ e with an agreement Russians were much more Three by their public opinion 

£ eS to Se P & 5 CffCrt u “1 P f kCL interested in the other two Inan/case. theywmhaJelso 

leave S it E ^ 1 take 1 Russia also hoped that such “ baskets ’’—the so-called “ ques- to consider how to preserve a 

« conference would set up tions relating to the security of common front over the issue of 

if this does emerge as the permanent machinery to arrange Europe” and co-operation in the the nations in the eastern Medi- 

pattern of the MBFR talks, the periodic paxrEuropean confer- fields of economics, science and terranean. which took up much 


time in Helsinki. The French, 
meanwhile, have had nothing to 
do with the MBFR talks which 
they consider unrealistic. And 
the unity of the Nine may be 
severely tested by tbe long and 
arduous Common Market nego- 
tiation'; due to start soon in 
Brussels. 

It may in the end be the 
American attitude to the troop 
cut talks which determines how 
united the Nine remain. If the 
U.S. should appear to be well on 
the -way to some kind of deal 
with the Soviet Union, this might 
well alienate the Nine and 
encourage them to use. the 
fJpn»*va talks as a lever in the 
MBFR negotiations. American 
diplomats are well aware of the 
connection between CSCE and 
MBFR — in July there was almost 
an American shuttle-service 
between Helsinki and Vienna 
where the preparatory MBFR 
talks were going on, contact will 
doubtless be equally close this 
tim». 

There is. however, a growing 
conviction among many Western 
experts that the Nine’s greatest 
weakness is that it does not yet 
know its own strength. For the 
foreseeable future the Soviet 
Union is going to need economic 
aid from the West. Some of 
this will come from the U.S. and 
Japan, but much of it will have 
to be provided by Europe. This 
gives the Nine a major bargain- 
ing counter if they choose to 
use it 

If the Nine were to adopt a 
common policy towards trade 
with the Soviet Union the 
implications would be enormous. 
The obstacles to it of course, 
are formidable, though para- 
doxically perhans less formid- 
able now that they have made a 
tentative start on the develop- 
ment of a foreign policy towards 
the U.S. 

It would be ironic if a con- 
ference. originally called to set 
the sea! on the status quo. in 
fact became a major cause of 
the beginning of a profound 
shift within the Western 
alliance. 


Y)u deserve to be sent to thelowen 





Down the ages, the Tower of 
London has seen many a Royal guest. 
Some stayed longer than others. 

Now you too can be a guest at 
the Tower. 

The Ibwer HoteL 
It’s situated right next to the 
Tower of London. Overlooking the 
Thames. Five minutes from 
Threadneedle Street. And the 
Stock Exchange. 

You’ll find it has all the modem 
facilities and appointments that 
you’d expect in a luxury hoteL 
■ Every bedroom has its own 
private bathroom, colour television 
and air conditioning. 

And the same ambience goes 
right through to the Restaurants, 


Banqueting Rooms, Conference 
Rooms, Bars and Penthouse Suites 
which have some of the finest views 
in London. 

In the middle of all this modem 
luxury you’ll find that one thing is 
still pleasantly old fashioned The 
courteous and efficient service. 

Like a lot of other 
famous people, don’t 
you deserve to go to 
the Tower? 


LONDON 

Opening September 19th. 


Heasc send for our colour brochure 
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few concrete gains 


I f R ESn>ENT POMPIDOU flew 
home to Paris to^ay after a 
week-long visit to china with 
ertravagant expressions of 
Chinese- friendship, ring i n g in 
his ears,; hut with few of the 
£3ins he hoped for to 

match the goodwill, 

A joint communique issued 
shortly before he left Shanghai 
soon after - mid-day spoke of a 
«rge - ■ measure of agreement 
between the two sides on 
numerous international prob- 
lems. But it was evident that 
they had failed to achieve a 
meeting of minds on the para- 
mount issue for both nations — 
detente in' Europe. 

_A ten-line paragraph on. 
iuirope in the communique spell- 
ing . ou t the stand of both 
countries said China supported 
moves to safeguard Europe’s 
Independence, sovereignty and 
Security — reflecting Peking's 
growing fear that Western 
Europe will prematurely drop its 
military guard against the 
Soviet Union, allowing the 
Kremlin to put more pressure on 
China. 

On the other hand, the French 
attitude, as expressed in the com- 


munique, centred on Prance’s 
desire for detente. 

“France pursues, faithful to 
Its alliances, a policy aiming for 
detente, entente and co-operation 
among all the peoples of the con-' 
tinent at the same time as the 
construction of a veritable 
European anion between the 
nine countries of the European 
Economic Community," -it said. . 

According to. French sources, 
the Chinese have been 
disappointed that they have not 
been able to persuade France to 
make a public pledge to lead 
Europe towards strengthening 
its defence. 

Although the communique 
noted that both 'countries were 
against “all hegemony,” the- 
pbraseology was- immeasurably 
more mild than China usually 
uses in its attacks against 
" superpowers." 

The French sources said the 
French had hoped to use the 
good offices of China to gain 
more influence among Peking’s 
allies in 1 Indochina, but had 
failed to get a positive response 
from Chinese leaders. 

The communique talked about 
good progress in bilateral talks 
on trade, but the French have 


SHANGHAI, Sept 17. 
been disappointed that C hino has 
not confirmed its orders lor the 
three Concorde airliners it has 
taken options on. 

The two sides also reached 
apparent stalemate os the issue 
of Cambodia. The co mmuni que, 
in a brief reference, said both 
countries restated their knows 
position . that ' the Cam bodian 
problem should be settled by 
the Cambodians themselves. 
Beyond that it merely stated 
that China reaffirmed its support 
for the Govemment-in-exile of 
Prince Norodom Sihanouk, with- 
out mentioning the French atti- 
tude towards the two rival Cam- 
bodian administrations. 

At a farewell banquet in 
Shanghai last night. President 
Pompidou gave no hint of the 
problems in his talks with 
Chinese leaders. He said his 
visit had fully lived np to his 
expectations. But the President 
indicated, himself that bis herpes 
at the outset of his mission had 
been limited. He said that 
France and China were only at 
the beginning of a “ long 
march " together and it was 
necessary to consolidate -and 
multiply their mutual ties. 
Reuter 


Mrs. Gandhi oh the defensive 


BY K. K. SHARMA ' 

MRS. INDIRA GANDHI, Prime 
Minister of India, found herself 
on the defensive during the 
weekend annual meeting of the 
ruling Congress Party, especially 
when she formally announced 
deferment of the policy of gov- 
erni-Nsat takeover of the whole- 
sale trade in rice. 

The take-over has been post- 
poned because of inadequate 
preparation by the States as well 
as the failure of the experiment 
of the takeover of the wheat 
wholesale trade after last 
winter’s crop. 

The States have now been 
asked to take' steps to ensure 
“maximum procurement " and 
Mrs. Gandhi has threatened 
private traders that unless grain 
reaches the people, strong action 
will be taken against them. 

In reiterating. in some 
what diluted form. Congress’s 
radical goals and yet not taking 
steps to reach them, Mrs. Gandhi 
has undoubtedly had to take a 
hard knock to her position. 

Also lost in the controversy 
over the wholesale trade were 
Others aspects of the party's 
economic policies and goals. 

Defence Minister Jagjivan' 
Ram, for instance, points out that 
the ceiling on ownership of 


urban property has yet to be 
decided upon and called for all 
“urbanised" land to be 
socialised. 

These steps are suggested as 
part of the strategy to eliminate 
unearned profits, assure planned 
growth of cities and provide 
capital for social housing pro- 
grammes. 

The Government was criticised 
for tardy action in regard to land 
reforms, particularly the party’s 
directives to complete legislation 
for a ceiling on agricultural 
holdings by December 1973. 

Despite Mrs. Gandhi’s attempt 
to scotch criticism against her by 
suspending former External 
Affairs Minister Dinesh Singh 
from the party two days before 
the Congress annual session, 
several other members were out- 
spoken in their views that the 
government had failed to tackle 
the economic crisis. 

However, observers noted that 
the attack was not as severe as 
bad been expected. Also note- 
worthy is the fact that because 
of the current situation. Mrs. 
Gandhi and her party have been 
forced to slow dawn the pace 
of radical reforms And measures 
they planned to launch last year 


NEW DELHI, Sept 17. 

at the Bombay session of the 
party. 

Also behind the scenes moves 
have been made to bring back 
into the party eminent leaders 
who find themselves without a 
national party level as a result of 
the split of Congress three years 
ago. 

Mrs. Gandhi is obviously trying 
to bring about political cohesion 
so that the main task of tackling 
economic troubles is not side- 
tracked by party wrangles. 


JORDAN SEEKS 
EEC TRADE 

By Loreliej Olslager 

BRUSSELS, Sept. 17. 

Jordan has requested the 
opening of exploratory talks 
with the EEC on possibilities for 
concluding a preferential trade 
agreement. Although Jordan 
has no Mediterranean border, 
the EEC has already decided that 
it should be offered the saftne 
type of agreement as envisaged 
for other developing countries 
in the area. 

Exploratory talks are there- 
fore expected to open soon. 


Don Lipscombe reports on Australia’s new approach to the problems of a mining torn 


No place like a plastic 



THE FIRST grass has nearly 
covered the iron-rich red Pilbara 
earth at Shay Gap, Australia’s 
-newest mining town, where judg- 
ing by the available evidence, 
one' of the industry’s most 
Imaginative and exciting town 
planning concepts is succeeding. 
If- long-term labour turnover 
figures, the only true guide, bear 
out the early promise, Shay Gap 
will affect the design of remote 
mining towns - throughout 
Australia, and its influence may 
well spread beyond. For few 
architectural, sociological or 
engineering traditions have been 1 
left unchallenged In this 
company towii of 600, between 
Port Hedland and-' the Great 
Sandy Desert. ' _ 

People started moving in to 
Shay Gap in February, slightly 
ahead of schedule be caus e the 
Japanese steel industry had 
recovered quicker than expected 
and the new Goldswbrthy Mining 
orebodies'af-Shay Gap. ami Sun- 
rise Hill had to be brought into 
production. Goldsworthy was-the 
Pilbara's exporting pioneer, • a 
consorium of the Gold Fields 
group, Cyprus Mines Corpora- 
tion. and Utah Development It 
is depleting its existing Golds- 
worthy orebodies simultaneously 
with those near Shay Gap, 44. 
miles east, before moving to a 
new location. 

Ten-year life 

So the first specification for the 
new town was that it should have 
a 10-year life, like the'orebodies 
it serves. One -of the other 
stipulations contradicted this. It 
needed to create a sense oi com- 
munity to encourage people to 
stay on in the Pilbara and 
quickly reduce labour turnover, 
still running at about 100 per 
cent a year. Of course, it had 
to be economic, with dwellings 
costing considerably less than 


the SA40.000 (about £23,000) 
being spent., on: all-conditioned 
brick-afid-tile bungalows hr those 
Pilbara mining towns-'and' ports 
scheduled to have a -much' longer 
life.: ' V : - ■ 

Out of this has come, a dawimg 
white plastic town, .'set - speCr 


same ■ time. , to economics, . the. 
designer clustered the .houses 
within a hig circle, a series of 
“ precincts.” each home close and 
related to. the next, sharing each 
other's, shade.. Within this area, 
no caTs are permitted, and access 
is along carefully designed walk- 


needed; but this turned .the 
houses into potential kites' in the 
high eddying winds* So they were 
changed to louvres, held by soft 
steel brackets that will snap in 
the cyclones.' The louvres allow 
the under-eaves to be watered by 
rain, throwing delightful shade 





tacularly within a horseshoe of 
red-coloured hills. Units that 
make up the two-storey dwellings 
are /: modular*, with foalfoot 
sections of \ two inch thick 
asbestos covered with plastic, 
stressed .like an aircraft skin to 
withstand -Che- high ' temperatures 
(on the ' nearby ' hills' the 
thermometer edges over 200 deg. 
Fahrenheit! and even- ‘ more 
devastating -winds (the houses 
had. to he built to stay on the 
grodnd in the 140 mph cyclonic 
winds that eddy -through the 
valley) . Yet the buildings of Shay 
Gap are essentially houses of 
cards. 

The •• modular construction 
method met the first prerequisite, 
with the houses transportable. 
In trying to foster a ^bay Gap 
community spirit, looking at 'the 


ways: Each existing tree was patterns across the walls which 
incorporated into the town plan are really mid-grey, though they 
and there was a $1,000 price, on -appear white in the Pilbara sun. 
eacb marked tree to make con- Setting up the bouses was a 
struction crews earefuL * The matter of lifting in vinyl-covered 
result is a village feeling. plywood floors, coupling these to 

Beneath the town, there is the service ducts, then dropping 
strung a complexweb of services, the modular living units on top. 
All air-conditioning - is -ducted When they Were In place, con- 
underground and piped , in, along -Crete was pumped in under the 
with water and power.. The “foundations" to hold the struc- 
sewerage is an . adaption of- a tore fast. Walls were stressed 
French • “vacuum- cleaning " through tension wires built into 
system, carried on air -rather each module, so that the whole 
than on precious water. Because- structure takes on the rigidity 
conventional windows present all of a metal box. all stress directed 
kinds of planning problems, they along the planes rather than 
have been replaced by a form of against the flat surfaces. The 
round-cornered porthole with overall cost per dwelling is some- 
tinted glass built into the ashes- .what less than- that for a con- 
tos. walls and held with specially ventional home of similar 
designed gaskets. To create standard. 

shade, wide overhangs were • Many kinds .of extras are pro- 


vided: a cool cupboard w 
conditioned air directed throi 
the pantry, a light switch t 
graduates down to candle-g 1 
lights an exhause fan that cor 
on with the lavatory lij 
garbage removal through 
kitchen trapdoor. 

Men in the town work an a< 
age 60-hour week, six dayi 
week, earning enough to be a 
to bank at least 50 per cent m 
than - the average Austral 
worker. But Shay Gap has b 
designed specifically with an 
to the needs of women. ' 
designer, Mr. Lawrence Howrr 
explains: “ If you make 
Women happy, the men will 
happy. Because if the woe 
are not contented, it does 
matter how happy the man fc 
his job. nor bow much money 
is making, he will go. He • 
be torn away by his wife. ’ 
just have to be nagged enoiq 

Addicted 

Most Shay Gap workers plai 
spend two years in the PUt 
before making enough to m 
to more temperate climates. B 
ever a number have beo 
addicted to the harsh but he; 
ful environment, including a 
prising proportion from Bril 
particularly- Scotland. It u 
just the big money that kt 
them, they insist 

Some of the tensions in a t 
with 310 men and about 
women reflects in illne: 
diagnosed as largely psych 
made, that tend to occur wi 
the first year. But ove 
employees have received ! 
Gap well. The real test 
come when the figures 
analysed in the summer of ] 
If Shay Gap does what i 
designed to do, it will have n 
its people feel that this is hi 
not just a transitionary com] 
where the pay is good. 


Pakistan raising new revenues 


BY IQBAL MIRZA 

CONSCIOUS OF galloping infla- 
tion and of the imperative of 
avoiding any intimsifying of cur- 
rent inflationary pressures, the 
Government has promulgated a 
supplementary finance ordinance 
to raise additional resources 
needed not only for rehabilitat- 
ing the flood-ravaged economy, 
but also to cover losses in 
revenue from export duties. 

New taxation measures include 
a flood relief surcharge at a rate 
of 25 per cent, levied on all 
items which are at present sub-, 
ject to import duty, • except 
machinery. 


Import duty has been . raised 
to Rs.20 per pound in the case 
of betel leaves, to Rs.5 per pound 
for betel nuts and; to 50 per 
cent ad valorem on spices. ’ 
Tractors and tractor parts have 
been subjected to an import duty 
of 10 per cent ad valorem. A 
flood relief surcharge will be 
leviable' on sugar at a rate of 
50 paisa per seer (2 lb). - . 

A surcharge- of five paisa has 
been levied * on 10 cigarettes 
priced up to Rs.1 and 10 paisa 
on those costing above Rs.1. 

Cara hot exceeding Rs-18,000 
will now be liable to- snport duty 


KARACHI, Sept 17. 

\ " * - . + ’ 

of per- cent Such cars will 
also how. be liable to sales tax 
at the Import stage at a rate of 
20 per -tent of the dirty paid. 
On income-tax and super tax a 
surcharge- of- 10 per cent has 
been levied. . ... - 

Dealers in bullion: and jewel- 
lery. will have to pay aft per 
cent - surcharge on income. ' 

Many items have also -been 
removed from the' free list of 
imports, including tyres- and 
tabes, dry battery cells, electric 
lamps, razors .and razor - blades, 
talcum powder, soap, toilet ^geods 
mid refrigerator, components, v . 


Arafat denies rift 
with Damascus 


BY1HSAN HljAZI 

MIL * YASSIR ARAFAT, .. the 
Commando leader, has denied 
there was a crisis between his 
organization, A1 Fatah, and the 
Syrian, regime, declaring that 
their relationship is much too 
deep to be shaken by what he 
called “ a passing: problem" 

' Mr. Arafat spokes in a state- 
ment-published to-day in the pro- 
commando. daily A1 Moharrer, 
which also supports the Syrian 
regime. >Tfae paper asked the 


BEIRUT, Sept 

commando leader about spe 
tions of a major crisis bet* 
Fatah and Damascus after 
Syrian authorities closed i 
the Fatah radio station at E 
in southern Syria on Friday 

Mr. Arafat, who returned 
over the week-end after at 
ing the non-aligned sm 
conference in Algiers, said 
commando movement’s 
fidence in President Hafez i 
is “unshakable.” 
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CometoSfcandl42pInsl48 aifheBusiness 
_ Efficiency Exhibition. TheKalle Infotec Stand, 

. / KallelniotecispartofHoecbst, one of the 
largest chejnical-based companies in the "world 
. and the eighth largest company in Europ e. 

■ - Come andsee onrlOOO office copier. You'd 
... exp ect itto cost at least as much as other 
; copiers. B ecause, very; simply, it's the world's 
- mostadvanced plain pap er copier. (Seepage 4). 

- Come and see our ?000 cassette editing 
: typewriter v^ic hma kes typists as fast as their 
: bosses thinkthey are. Its also the most flexible 
andeasiestto operate on the market (See page 

.Come and see ourfficsimile transceiver; 
wMc^can send pictures and words across 
contine n ts a s , fa st as it can send pir tnrgg and 
words aos^cilSesJ^ 
seconds. Whi(±i is probably six times faster than 
o£hersr-wi£h no loss of quality. 

Come aiidsee whatKanelnfotec is all about 
-. KaUelnfotec Limited, 

'84N ewnmnStreet, LondonWlP 3LD. 

Tel: 01-6373651; 



A Hoechst Company 


kaIIe 


At last, a real alternative. 
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T^FinanciabJlmes Tuesday. September IS- 1973 


The company looking for oil fields in the 
North Sea needs a bank with its feet on the ground, 


That’s where Chase Manhattan's feet have 
been since 1935, when we got the idea that the 
petroleum industry-which was pretty big then- 
was going to get even bigger. 

We saw it as an industry that in the future 
would be needing experienced bank financing. 

So we got experienced 

We smarted Chase Manhattan’s Petroleum and 
Energy Division, and we staffed it with financiers, 
engineers, economists and technicians. 

And that future we were toeing forward to 
is here now North Sea petroleum and natural gas. 

And right here, cm your doorstep, is the bank 
with 37 years erf petroleum expertise in every aspect 
of the industry's requirements. 

Let’s put it this way. You find the off-shore 
oil fields...we’ll find the on-shore funds. 

The Chase Manhattan Bank NAJNbotgate House, 
Coleman St^et,ECl and 1 Mount Street,Wl 01-600 61 


P* CHASE NETWORK EUROPE: AUSTRIA * BELGIUM • CHANNEL ISLANDS • DENMARK • FRANCE • GERMANY 


REECE ■ ITALY • IRELAND ■ LUXEMBOURG - THE NETHERLANDS - SPAIN 


SWITZERLAND 
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• SECURITY 


POWER 


Detects intruders ‘Ring main’ for ships 


PH OT AIN Controls has 

developed a new low . ^ nltra . 

some doppler space protector. It 
is ideal for shop, office and 
domestic intruder detection, 
includes man; of the features 
normally associated with the 
most expensive spam; protectors 
apd yet requires no specialised 
knowledge or equipment to 
instal. It is suitable for the 
handyman as well as the alarm 
company and electrical con- 
tractor. 

This protector emits high 
frequency sound waves which 
fill the area being protected. 
When an 'intruder - enters the 
premises the pattern of sound 
waves is disturbed. This inter- 
ference is detected by the 
control circuit and an output is 
then provided in the form of a 
set of relay contacts changing 
over. These contacts can be con- 
nected into a central control 
system which will provide out- 
puts for bells or other warning 
devices. 

The unit is complete with a 
variable - sensitivity control 
enabling the range to be 

• INSTRUMENTS 

Counts bugs 
in third of 


extended from 30 cm up to 
10 metres. The area of protection 
is a solid cone 130* wide is a 
horizontal plane and 70° high in 
the vertical plane. The angle of 
radiation of the ultrasonic waves 
. can be adjusted through a range 
of DO" in the vertical plane thus 
enabling coverage -to be given 
for any type or shape of building 
from a .fixed position of the unit 

The housing is fitted with a 
tamperproof contact and a 
“ walk-test ” lamp is provided 
to facilitate initial setting up. 
When an Intruder is detected the 
output contacts change over to 
provide the, alarm function. To 
help eliminate false alarms a 
counting/memory circuit is 
incorporated. The first impulse 
received from the unit sets the 
memory and if a second impulse 
is received within a few seconds, 
the alarm relay operates. If the 
second pulse is not received the 
memory re-sets. A switch inside 
the unit enables the counting/ 
memory to be taken out of cir- 
cuit when required. 

Photain Is at Randalls Road, 
Leatberhead, Surrey. 


UNIQUE solutions to a marine 
problem involving five Perkins 
VS. 510 marine diesel engines 
have been put into operation 
by the Swedish company Ingen- 
jorsflrman S-Man AB. 

The work, carried out on 
board a 5.050 d.w. ton tanker, 
has involved setting up the five 
power units so that each is 
coupled to a 'hydraulic 'pump, 
and in turn to a common power 
outlet. This is done in such a 
way that the power of each 
engine, of all five engines, or 
of any combination of them, can 
be harnessed to provide all the 
auxiliary power that Is needed 
for the ship. 

The idea is the brainchild of 
Curt Bjork, managing director 
of S-Man. It has been put into 
operation on board Thun tank I, 
a tanker which operates world- 
wide and belongs to Thun 
Tankers, parent company of 
S-Man. 

The advantages are enormous 
—basically because it provides 
a completely flexible power 
source, in a much smaller space 
than is normally occupied, by 
one unit lai^e enough to do the 
job in a ship’s pump or engine 


room. Is addition, the concept 
could be extended, to any size 
of ship using any number of 
engines. 

Each of these Perkins VS-510 
marine units produces 120 s.h-p. 
. . . which means that the ship’s 
engineer has at, his command 
an output Of 120, 240. 360. -480 
or 600 s-h-p., whichever he 
wishes. 

On board the. Thun tanker 
where the system is already in 
operation, the power is used to 
drive the ship’s main pumps, and 
also the bow thruster propeller. 
This is a large propeller set in 
the bow to enable a ship to 
approach or ' leave a dockside 
without the use of a tug. To 
accomplish this, - what is - vir- 
tually a ‘‘ring.” main has been 
Installed running almost the 
whole length of the tanker. 

There is no end to the possi- 
bilities raised by the idea. 
Generators providing all types 
of power for a ship could be run 
from the same bank of diesels, 
which can be literally u tucked ” 
Into a corner of an engine or 
pump room, occupying nothing 
like the amount of space taken 
up by an orthodox shaft-driven 
engine with its rigid drive. 


0 

means 




a second 


ONE OF the more irksome tasks 
in bacteriological research is 
that of counting the number of 
bacteria colonies on a specimen 
dish. Recently television and 
digital techniques have been 
applied to tbe task and the latest 
product for this purpose has just 
been put on the market by Foss 
Electric (U.K.). It is made by 
A/S N. Foss Electric in Den- 
mark. 

Known as the Biomatic, the 
instrument automatically counts 
colonies on petri dishes' and can 
also be nsed to determine surface 
coverage. The measurement 
takes about a third of a second. 


The equipment can discrimin- 
ate between five different 
minimum colony 6izes depending 
on the operator’s choice and 
there is a special keyboard to 
allow for compensation for 
typical dilution ratios. The 
optical resolution is 02 mm 

The system consists of a 
vertically mounted television 
camera which images the 
colonies in the Illuminated area 
on the petri dish under it, and 
associated counting electronics 
and a digital display. There is 
also an associated strip printer 
which reproduces the counting 
result adjusted for the dilution 
ratio. The third unit is a TV 
monitor which marks each 
counted colony for control and 
reference purposes. 

The countable colony diameter 
and the distance between 
colonies must exceed 02 mm_ 
The reproductibility of counting 
and the accuracy of surface 
coverage determination are both 
five per cent. 


Big current 
rectifiers 

SINGLE PHASE halfrontrolled 
bridge rectifiers' the HC2 and 
HC3 rated at 15A and 20A 
respectively have been added to 
the Hyreg range by Westing- 
house Brake and Signal Com- 
pany. Chippenham, Wilts. Both 
are encapsulated and have been 
designed for low-cost minimum 
space requirements, measuring 
59 x 51 x 31 mm including 
terminals and mounting plate. 

The devices operate from 
standard mains voltages at fre- 
quencies from 50 to 400 Hz 
producing a nominal dc output 
of 220 volts. The maximum 
repetitive and non-repetitive 
peak reverse voltages are 600V 
and 700V respectively. 


Each module Is available with 
the two thyristors either con- 
nected anode- to -anode, or with 
a common cathode connection. 
The common cathode units also 
have a diode connected across 
the bridge to eliminate half- 
waving effects when feeding an 
inductive load. 

Both modules are made by 
thick-film assembly techniques, 
with components bonded on to a 
ceramic substrate to achieve 
optimum heat transfer to the 
electrically-insulated base-plate. 
The operating temperature range 
is —10 degrees C to +100 
degrees C- Connections axe 
made with 6.35 mm “ Fasten ” 
connectors. Separate . gate 
terminals are provided for both 
thyristors. 

The modules are ’ tested to 
withstand 22kV a.c. rjns. be- 
tween the terminals and the 
base-plate. They can be supplied 
mounted on a heatsink or on a 
chassis with four mounting holes. 


With, the aid - of X-rays this “ compact 
diffraction, measraing. setup * traces the 
make-up send ■ micro-structure of all mtiHs of 
crystalline substances. Such analyses are not 
only important for chemistry and mineralogy 
but in medicine, where this method mi? be 
used,- for example, Co obtain a rapid 'n-naiy g te 
of the constituents of Jddney st on es «thy 
gallstones— «o that appropriate treatment . 
can be prescribed. In thte new in str um ent 


from Siemens, all the unite required for 
examinations of thfe.kind are combined on a 
mobile- base.- When an analysis Is performed, 
an X-ray hits the crystalline substance and 
is deflected— diffracted— by the crystal, 
lattices. Ibis diffraction, scaned by an 
electronic measuring device and recorded In 
the form of a diagram (top left m picture), 
provides the expert with a wealth of 
information on the substaniee being *gramWi«ii. 


• NAVIGATION 

Marine gas 


■ 

Due to the continuing demi?. ‘ - : - ' « 
‘for .A<IA gasoperated mar* 

' lifting, equipment, AGA Nai 

tion Aids of BtentfprtL Midi .‘A. . 

.'sex,, has introduced a ligbtweit, &- 
marine lantern for - use * " ■ 

acetylene or propane gaf flash 

The -LBPA 220 is l es&than 
third the Weight ptf‘ 
models . and :1a . said, .to : ‘ 
fieantly less . expensive.'' 
designed for .. use. f-cw'- 
beacons- and buoys - fc; , 

and remote positions- iab . 

such locations. gas-operafe£ ] 
lights have proved ’ • 
re liable in comparison - 
types Of -lighting eqi 

Sufficiently ' wltte, : ;i 
divergence of light 
to compensate' for. 
the buoy in rough 
to provide this, a re 
glass lens of 22Dmm 
meter forms part of th«w 

• PRODUCTS ^ 




performs 



• MATERIALS 

Decorative 
surface 
for roads 

A DECORATIVE maearfatn wear- 
ing surface- ter drives, private 
roads and similar traffic areas 
has been developed which is 
claimed to combine the mainten- 
ance-free characteristics . of 
coated macadam with the appear- 
ance of rolled graveL 

The material, called Ultrimac, 
consists of a natural aggregate 
such as gravel -mixed with a 
transparent synthetic ' bitumen 
in the place of black bitumen. 
The aggregate is therefore ex- 


-V'y -. - /' V 
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posed- to view, giving a richly 
textured natural appearance 
while providing a wearing sur- 
face comparable - with that of 
bitumen macadam. 

Ultrima c is also available in 
other colours— red, green and 
chocolate brown— produced by 
the use of crushed natural rock. 
It is supplied by V. W. Bennett, 
1, Shaft Road. -Combe Down, 
Bath, Somerset- 

Concrete 


GREATER STRENGTH and a 
superior flnfofr is. given to con- 
crete, it ia claimed, by a multi- 
purpose concrete admixture 
formulated by Cementation 


Chemicals. Designated “Flocrete 
P,” the product possesses the 
further, advantage of acting. a£ an 
efficient lubricant for pumped 
concrete. 

“Elocrete P" contains , no 
chloride or other corrosive 
ch emicals known to harm con- 
crete in the long term, and the 
Incorporation of a. water reduc- 
ing agent gives reduced 
shrinkage and. greater durability 
The lubricating, properties of 
the- product -result in ease of 
.placing and an homogeneous 
mix, reducing the risk of 
blockage and facilitating “slug" 
flow by • reducing friction 
between the pipeline and the 
concrete* 

Cementation Chemicals is 
based at Mitcham House 2, 
681. Mitcham Road, Croydon 
GRB-8AP. 



THE. R9 series of . single*, 
wire-wound potentiometers- j 
introduced by Channel Elec 
Equipment are claimed to m 
all the requirements of mi: 
turisation without sacrific 
performance. They are hens 
cally sealed and measure 9 r 
in diameter with a body len 
of 52 mm. Resolution can bt 
low as 0.1 per cent and 
electrical noise Is less t' 
100 ohms at 1 Ma dc. 

Resistance ranges from 50 ot 
to 50 k ohms are available * 
± 5 per cent, tolerances and 
power ratings (at 50 degrees 

These R9 series potentiomei 
have positive stops at each 
of the 300 degree wiper tra 
This type is available in n 
mounting or side-mounting ft 
or in a metal holder for fl 
mounting. The super-polyas 
moulding is suitable for encaj 
viscosity materials. 
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The home of^~ 
Europe’s leading manufacturer 

of excavator loaders. 


J. C. Bamford Excavators, the first British company to rank 
in the world's top four manufacturers of excavator loaders - 
a market previously dominated by North American 
manufacturers. 

\JCB excavator loaders are produced in an ultra 
modern manufacturing plant of one million square 
feet, ecologically planned in the Staffordshire 
-. countryside. They take 60% of the UK market and are 
market leaders in France, Austria, Benelux, Spain, 
Switzerland, South Africa, Eire, Singapore, Nigeria, 

Greece and many others. Even in Japan, JOB excavator 
loaders take the major share of. the market. 

The same engineering quality, reliability and performance that 
has made JCB excavator loaders the first choice in so 
. many world markets is built into the three other JCB 
product groups : crawler excavators, crawler loaders 
and wheeled loading shovels. All of which are 
rapidly gaining similar recognition throughout 
the world 




For the JCB profile write to Jim Harrison, Marketing Director, (Dept. FT1), 
j. C. Bamford Excavators Limited, Rocesfer, Staffs., ST14 5JP, England 
Telephone: Uttoxeter (088 93) 3121 




the newest 
Jaguars 

DURING the development of] 
the Series range from 

Jaguar, company , engineers have 
worked closely with Delanalr to 
produce a . sophisticated air 
conditioning system. With only 
two control knobs— -one for 
selecting “temperature” and 
the other, selecting “mode of 
operation "—this system is able 
to control - ' the car Interior 
temperature automatically with- 
out the need for continual 
adjustment by the driver. 

Automatic control is achieved 
by comparing the car interior 
temperatures with the tempera- 
ture selected. A difference in 
these temperatures produces an 
electrical - signal, . which- is 
detected by the control unit, and 
causes the -system to adjust the 
interior temperature of r the car 
accordingly. When the selected 
■temperature is attained, -the 
J control unit maintains It auto- 
matically, regardless of ambient 
■ conditions. 

The signal is derived from an 
arrangement of fixed' and vari- 
able resistors together with 
temperature dependent resistors 
(thermistors) in an electrical 
bridge circuit Any alteration of 
the temperature selector setting 
or variations til the temperature 
at the sensing thermistors will 
unbalance the bridge. The servo 
motor is driven - in the appro- 
priate direction to counteract 
the Imbalance. This is achieved 
by the servo motor driving a 
feed-back potentiometer con- 
nected into the bridge circuit. 

Coupled to the servo motor's 
gear driven camshaft in a series 
of flaps and switches, the posi- 
tion of which determines the 
heating or cooling effect of the 
system. Full heating and maxi- 
mum cooling are at opposite 
extremes of the camshaft travel. 

An ambient sensor is built' 
Into the bridge circuit to modify 
the effect of the interior sensor. 
The result is a slightly cooler 
interior temperature on. hot 
days and a slightly warmer 
interior temperature on cold 
days. 

Intermediate temperatures 
obtained by varying the 
of cooled and heated air. 
upper pair of blend flaps control 
the air to tbe car interior at facia 
level and the lower pair -control 
the temperature to the footwells. 

The refrigeration equipment 
uses a conventional vapour com- 
pression cycle utilising : ■ a 
compressor, condenser, receiver; 
drier bottle, expansion valve and 
evaporator matrix. The Refriger- 
ant used is a fluorocarbon. Freon 
12. As well as being a far more 
sophisticated system. with 
idvanced control performance is 
•also increased. Over the original 
XI6 system the heating has been 
improved by 152 per cent, and 
the cooling by 522 per cent. The 
tir flow has been Increased from 
TOO cubic feet/minute to 230 
cubic feet/minute, on heating 
md from 200 cubic feet/minute 
to 300- .cubic feet/minute on 
cooling. 


When afinished engine leaves our factory, we don’t just 
forget about it and move on to die next one: While it may 
not actually come back- to us for servicing, we certainly 
hope it goes to one of our Sxgnholders. Because they’re 
trained and equipped to keep our Eagles in first class 
condition. This is to be expected of course. Having taken 
the time and trouble to build such a good engine as the 
Eagle Mk HE, we owe it to ourselves as well as you, to keep 
every one running as it should. To make sure that they do, 
you’ll find at least one Rolls-Royce trained mechanic at 
every Signholder throughout the country. The same goes 
for the stock. Whether it’s a fan belt or a complete service 
exchange engin e There are 40 Sigoholders in this 
country. As well as over 200 service depots. Arid of course, 
a comprehensive network of depots abroad too. Every one 
of them will give you the kind of service you expect 
from Rolls-Royce. But if you want to do the work 


yourself, that’s alright with us. Eagles are very simple 
engines to work on and we can train vour mechanirs at 



earth. Although if you happen to be there, the chances are 
we will be too. 


’fouget all that it stands for 

Rolls-Royce Motors Limited, 

Diesel Division, Shrewsbury SYl 4DP. 

. .Telephone Shrewsbury (0743) 52262 Telex: 35171 



Diesel Division 


are 


The 









ri¥Har.g; 




Tbei Blhancial Tiroes Tuesday September 18 1973 




That goods are sold in good faith is one of the 
foundations of business. 

But what happens when somebody lets you down 
and you find yourself on the giving end of a product 
liability award? 

In a recent case a metal casting costing only a few 
pence was held to be responsible for £500,000 damage. 

Naturally, everyone is insured. But how well? And is 
•it enough? 

At Commercial Union we not only help you see that 
you’re properly covered for your liabilities, we also try 
to see you’re protected against accidents ever happening. 

We’ve our own Group metallurgist and laboratory. 
A lot of boilers never blew up because our ultrasonic 
examination detected flaws no one had ever suspected. 
You could say the same about the crane that never 
collapsed, the engine that never broke down for the 
same reason. 

When two 75 ton radar scanners had to be erected on 
a 75 ft tower, a Commercial Union expert supervised 
the whole operation. Nothing went wrong. 

At Commercial Union we have 253 trained engineers, 
128 fire prevention experts and 60 motor engineers. 
W e have our own crime prevention squad. 

We are one of the largest insurance companies in the 
United Kingdom. Our expertise made us so. We can help 
you and your insurance broker make sure you are 
properly protected. We have enough branch offices 
around the country to see you get good, rapid attention. 

Get your broker to ring us up. Before somebody lets 
you down. 

The future of your business could depend on it 


Commercial Union 

Well seeyoubetterprotected 
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Next generation Concorde could 
be Anglo-French-U.S. project 


BT GILES MERRITT 

ronwwdp^t^ GENERATION " It is now clear that President 
S 1B85 service Pompidou went out of his way 

Pfoilnii u e ct >uld be an Anglo- to suggest the venture, and that 
*k ? J' Project, . according President NixOn has agreed to 
man 3 announcement initiate studies assessing 

he £ ^ay by M. Yves feasibility. 

Minisrer **“ Frenc ° Tr * nspon .The background of the 

cancellation of its own super- 


paris, sept: 17. 


M- Guana’s disclosure that a 
“super-Concorde” ' is being 
actively discussed with the U.S. 
came as an almost casual aside 
its at the end of his speech dur- 
ing the conference's inaugura- 
TJ.S. tion.- 

He emphasised that Increased 
European co-operation should 


xae iae^ of a- tn-partite ven- sonic project, and the develop- 

nire aimed at producing a new mem of the Russian Tupolev not be seen” a-T "a " rlrTll ptipp n 

TU-144 supersonic airliner: are hu^ uS \SSS £■ 
to Concorde was put to President believed here to make the Amen - - ^ - ^ 


KWStr 55Si , SSJ£r nx tad besM 

,n IreI “ d . r&wssrzszz .s.ras 

S? teSS*3£SSF5£ Er i e “?^T s 

Nixon-Pompidou talks at the Held under the auspices of the we Dt on to ald^S^t 
beginning [ of June had involved WEU Committee on Scientific, ^als f nr 
aviation. Monetary reform, world Technological and Aerospace p ^ for mpartlte ^ were 
trade negotiations and future Questions, the conference’s 150 
relations between the U.S. and delegates are discussing the for- 
Europe.were the general topics mulation of a civil and military 
emphasised on both sides. aeronautical policy for Europe. 


just another example of U.S.- 
European co-operation. 
Concorde log 2,000 hours. 
Page 13 
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Chemicals work force falling 

BY RAY D AFTER 

THE CHEMICAL and allied is happening when output is time working, the report says, 
industries are faced with a fall- expanding at an annual rate of In the week ended March 18 
mg labour force and a rising around 8 per cent. Between June last year, 495.600 hours of over- 
number of unfilled vacancies, 1971 and May 1973, the labour time were worked, but in the 
according to a report published force decreased by nearly week ended May 19 this year, 
by the Economist Intelligence 25,000. 622.800 hours were worked, 

unit . ' Unfilled vacancies have arisen The chemical industry fares 

Published in Chemistry and from 2,798 in August, 1972, to well in terms of labour relations. 
Industry, the journal of the 6,869 in June this year. During the first half of this year. 

Society of Chemical Industry, the The industry pointed out, 22.000 working days were lost by 
report says the recent jump in however, that the June figure the industry, a fall of 15 per cent 
vacancies is hindering achieve- 
ment of even better performance. - 

plSSly V difficul? £ a JJUIOUR FORCE OF THE yJC CHEmCAL INDUSTRY 
were for skilled labour. (mid-month; 000) 

Sources in the industry said May, 1972 

the situation was not unduly General chemicals 133.7 

pressing. At the “heavy" end Pharmaceuticals - 75.0 

of production, major companies Toilet preparations 25.5 

had - been striving to increase Pai,lt ? 30.6 

output* with fewer employees. In Soap, detergents 17.5 

that sector, the fall in the labour Synthetic resins, plastics and 

force hid been most merited. synthetic rubber 

Dyestuffs, pigments 

Expanding 

A significant increase has Total: chemical and allied 

occurred in the rate of labour industries 

turnover in the chemical indus- « — s = « . ■ ■ ■ 

try, so local recruiting difS cul- — ■ - 

ties have been reported in small 

companies and plants of some represented just 1.5 per cent of over the same period of 1972 — 
larger producers. the total employment force com- better than the average for 

The apparent difficulties comp pared with about 4 per cent, in British industry, 

on .top of the industry's other the manufacturing industries as “It is significant that the 

major problem — price restraint, a whole. chemical industry is, at least, 

which, according to the Chemical Given the situation of expand- one large export-oriented indus- 

Industries Association, could iug output, increased capacity try that, in these days of 

utilisation and a large number of disastrous trade figures, can 
unfilled vacancies, the industry provide a reliable, uninterrupted 
appears to have been forced to service to overseas customers,” 
move to higher levels of over- says the journal. 


133.7 

329 3 

127^ 

75.0 

75.7 

74^8 

25.5 

25.7 

26.3 

30.6 

30A 

30A 

17J5 

17J. 

17.6 

54^ 

54 S 

542 

24.6 

24 JS 

24J 

12.7 

1 IS 

12^ 

76J! 

76.4 

74.7 

450.4 

446.1 

44L3 


affect future investment policies 
at a time when more capacity is 
needed. 

The fall in .the labour force 


U.K. may 
have to 
spend 
£10, 000m. 
on water 

By Richard Mooney 


THE U.K. water supply industry 
will probably have to make a 
capital investment of at least 
£10, 000m. in the next 20 years 
as consumption almost doubles, 
Mr. Eldon Griffiths, Parlia- 
mentary Under Secretary at the 
Department of the Environment, 
forecast yesterday. - 

Consumption was expected to 
rise from the present 60 gallons 
per head a day to 90 gallons by 
1990, he said in London at a 
workshop on instrumentation 
control and automation for waste 
water treatment systems. . . 

He said: “The main strategy 
must be to transfer much more 
water from rainy areas In the 
north and west to the thirsty 
Midlands and South East, and to 
recycle water, not once, but 
several times, as it travels from 
the source to the sea.” Mr. 
Griffiths also conceded that 
eliminating pipe leakages could 
achieve a saving of up to 10 per 
cent 

The centre piece of the 
Government's water policy was 
to use rivers as natural pipe- 
lines for water transfer. 

Results of the department's 
river pollution survey were 
encouraging, with 77 per cent 
(17,279 miles) of Britain’s non- 
tidal rivers now classified as 
generally free of pollution. 

Between 1970 and 1972 about 
363 miles of waterway moved up 
into this class. “No country in 
the world is cleaning up its 
rivers at this rate,” he claimed. 

Outlining the forthcoming 
Environmental Protection Bill, 
Mr. Griffiths said the Government 
proposed to bring under control 
All discharges to tidal stretches 
of rivers, estuaries and the sea. 
It aimed to control all discharge 
of trade effluents into public 
sewers, stop sewage being dis- 
charged from boats into fresh 
water, require further precau- 
tions against accidental spillage 
of toxic matter, .improve proteo-. 
tion of underground waters and; 
give the public much more in-' 
formation about discharges. 

“We aim to achieve the same 
dramatic improvement In the 
condition of our water by the 
early 1980’s as the Clean Air 
Acts have brought in the .state 
of London's air,” he «aid.. 





Mr. Edward Heath and Mr. Liam Cosgrove, the Irish Prime Minister, teDnbUn yesterday. 


may 


Changes in Hational 
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join oil 
project 

By Chivies Smith • . 

. TOKYO. Sept-17. . 
MR. TTTR OKT MAZATO, presi- 
dent of Japan's Overseas 
Petroleum Development Corpora- 
tion and one of the- inner mem- 
bers of - the Japanese business 
“ Establishment,’* may discuss 
Japanese participation in the 
North Slope oil venture when 
be meets the Chairman of British 
Petroleum later this month. 

Mr. Imaxato, who arrived in 
London yesterday, is attending 
the London conference on world 
energy supplies. -He;is expected 
to stay in Britain until next 
month' when 'the Petroleum 
Development Corporation opens 
its new London branch. 

- Possible Japanese interest in 
North. Slope follows increasingly 
discoaraging reports about tee 
Tyumen oil project In Siberia,; 
which was to have been under- 
taken as a joint ^venture between 
tbe Soviet Union, Japan and the 

us. . • ■■ 

■ The - Soviet Government - re- 
cently proposed a sharp- reduc- 
tion in the amount of Tyumen 
oil which would be available to- 
Japan onibfe grounds of its own 
increasing domestic needs. ' 
Japan . rejected the Soviet-pro- 
posals and the Tyumen negotia- 
tions appear to have come.to a 
S tandstill. 

According to Japanese Press 
reports, Mr. Imazato’s London 
ventnre has the. blessing of Mr. 
Kakuei Tanaka, the Prime Min- 
ister, who is also due to visit 
Britain soon. ; ' 

If- Japan /became involved in 
North Slope it is likely teat it 
would do so on a collective basis 
with a number- of banks and 
industrial comp allies fairing part. 


from 1 October 1913 


To cover the cost of the higher retirement pensions and other benefits which will be paid from 
Octoberlst National Insurance flat-rate and graduated contributions are being increased. 

The main new rates are given below. 

EMPLOYED PERSONS: CLASS 1 

The employer's share of contributions will be increased by 6p— 1 4 p a week, but most adult 
employees will have their share reduced by 4p a week. 

The earnings threshold for liability will be raised from £6 to £7 a week. 


New Class 1 Stamps 

MEN 

WOMEN 

BOYS 
Under 18 

GIRLS 
Under 18 

Employees not contracted out 

£2-03 

£1-72 

£1-34 

£1-15 

Cards with a "Special" label.Le.men over 65 
and women over 60 who are treated as retired ; 
and certain married women and widows. 

£1-24 

£1-05 

• — 

£0-69 

Contracted out employees 

£2-27 

£1-88 



Cards with "Special" labelle. 
certain married women and widows 

— 

£1-13 

— 

— 


SELF-EMPLOYED: CLASS 2 

Stamp rates will be increased by 25p a week for men and 21 p a week for women. • 

The earnings level for liability is being raised from £5 to £6 a week, and the small income 
limit for exception from liability is being raised from £468 to £520 a year. 


New Class 2 Stamps 

MEN 

WOMEN 

BOYS 

GIRLS 


£1-93 

£1*61 

£1-09 

£0-93 


NON-EMPLOYED : CLASS 3 

Stamp rates will be increased by 1 9p a week for men and 1 5p a week for women. 

The small income limit for exception from liability is being raised from £468 to £520 a year. 


New Class 3 Stamps 

MEN 

WOMEN 

BOYS 

GIRLS 


£1-52 

£1-19 

£0-86 

£070 


Graduated contributions for employers and employees are also being increased. 

The new rates are : 

• 5% of earnings between £9 and £54 for employees not contracted out 

• 075% of earnings between £9 and £18 plus 5% of earnings between £18 and £54 for 

contracted out employees. . „ • . 

Taking account of the 4p decrease in their flat-rate contributions no employees earning under 
£28 a week will have their total N I deductions increased. 

Full details of all the new rates arein leaf let NI.204 from Post Offices 
and Social Security offices. 


issued by the Department of Health & Social Security. 


Christclrarch 
warehouse : 
opened 

- By Peter Riddell, Property 
Correspondent - .' ' ■- 

PHASfe TWO- of Chown Securi- 
ties’ Christchurch, .Hampshire, 
Industrial estate, * warehouse of 
83,000 square feet; was - opened 
yesterday - by Sir Don Ryder, 
chairman of Reed International. 

The unit has' been let at a rent 
of £58,500 a year to Arthur 
Sanderson and Sons, the wall- 
paper subsidiaryof Seed. 

Chown took a 125-year lease-on 
tiie Christchurch -Airport rite 
last year anils developing over 
four years some 200,000 square 
feet of warehouse and light 
industrial space. Overall cost is. 
about £750,000. - 

- Phase one, which has just 
been completed, consists of 10 
units, totalling 50,000 square feet, 
all of which have been let. Phase 
three, where wo* has just 
started, is a factory of 33,000 
square feet, pre-let to a sub- 
sidiary of R. H. Cole at a rent of 
£22250 a year. 

In phase four. Chown will build 
three units, totalling 30;000 
square feet. Construction will 
start later this year. 

DAF raises 
car prices 

PRICES OF most DAF 
apart- from the recently intro- 
duced 1300 Marathon range — 
have gone op by between 3 and 
6 per cent 

A spokesman said yesterday 
that the increases were made 
necessary, mainly by the pound’s 
falling value in relation to the 
Dutch guilder. The last time 
that prices of DAF cars were 
raised in Britain was in March. 

This week’s increases, 
announced by DAF Motors (GB) 
affect all but two models in tee 
DAF 1100 range. They Include 
the 66SL, which has risen from 
£1480 to £1450. The 66 
Marathon saloon goes up from 
£1,315 to £1,325. 

Other changes affect- the 33 
de luxe saloon, from £895 to 
£925, the 44 de luxe — £995 to 
£1,050, and 44 estate— £1.135 to 
£1,199. The 33 van remains 
unchanged at £S4L 
According to the Society of 
Motor Manufacturers and 
Traders, sales of DAF vehicles 
Ln tee U.K. in eight months to 
the end of ’ August reached 
10,581. The company wag confi- 
dent teat it would achieve its 
sales target of 20,000 for 1973, 
its spokesman said. The group’s 
U-K sales last year reached 
17,499. 


SAVINGS BONDS issued by the had.recommended .the.investiga- 
Govercment and,-’ linked ;to the tion of index-linked bonds, 
cost of Kripg'rwfere : 'strongly In his opening address, Mr. 
criticised yesterday by Mr: -Hdgar Edward du Cann, MP and-ehair- 
Palamountain. depritT chairman man of Keyser Ullmann Hold- 
Inf. the M and . G Group- of unit lugs, called for a determined 
trusts. • " . effort ' to regulate " the Euro- 

He told a trans-world invest- currency banking system. . 
inent seminar^ at .the Royal Lan- “ It is sorely in the long-term 
caster Hotels .London that it . interest of everyone, including 
would, be disastrous for the- tee . Euro-currency, banks them- 
Government to. admit ita basic selves, that- Euro-currency bank- 
inability to control inflation by ing shonld be subject* to the same 
offering index-linked bonds. kind of disciplines and restraints 
Furthermore, such* bonds 'that all domestic banks have had 


Index-linked savings 
bond plan attacked 


The Financial Trines Tuesday September IS 1973 

Liberals ‘to 
fight 

400 seats’ 

.THE- LIBERALS will put up 
between 400 and 500 candidate; 
at the next General Election 
Lord Beaumont, vice-chairman o 
the 'party’s candidates commit 
tee, -predicted last night 
As liberals arrived in South 
port" for. tee party’s annua 
assembly,- he said: " I could finr 
suitable candidates for all th* 
seats if we were fighting thee 
alL I expect we shall be flgh> 
iug something between 400 an- 
500. 

“We are going into the nes 
election with the object of wii 
uteg it." 

Lord Beaumont will be appea 
ing for Parliamentary candidate 
of appropriate calibre durin 
Thursday’s session . of tb 
assembly. 

The message from pan 
leaders to delegates, flushed t 
recent by-election successes, 

“ keep your feet on the ground 
- They, are anxious that r 
euphoria should obscure the fai 
that winning a General Electic 
Is very different from winsir 
by-elections from tbe Gover 
meat 

NUT hits bads 
after row over 
comprehensive! 

By Mtchad Dixon. 

Education Correspondent 
THE NATIONAL Union / 
Teachers declared yesterday tb 
its criticism of delays .. 
decisions on comprehensn- 
school schemes was directed u 
against Mrs. Margaret Thatch^-' 

in particular, but tee Departme 
of Education and Science 
general. 

The . Secretary for Educate 
was defended at tee week-end 1 
one of her junior Ministers, H 
Norman SL Jobn-Stevas. I 
accused Mr. Max Morris, pre 
dent of tee NUT,. of conduct!: 
a personal vendetta against St 
Thatcher. 

Mr . Morris, a Com muni 
retorted that he admired H: 
Thatcher, who hardly needed t 
help of “such a puny Sir Galah. 
as Mr. St. John-Stevas" 

The union’s case was that t‘ 
Department was '‘manipulate 
bending and possibly break! 
the law” in its interpretation 
tbe Education Act 
“Contrary to tbe - sped 
provisions of the Act," 1 

Montis said, “the DES b 
announced teat it is ready 
effect, to receive objections I 
such schemes) from anyone, ai 
where, at any time. 

“Yet the Act lays down a f 
months’ time limit and refers 
local objections from intere 
concerned in the reorganisatioi 


Broker challenges official 
line on U.K. economy 

BY WHJJAM KBEGAN, ECONOMICS COlWj^oftDENT 

im?. OFFICIAL view that the expenditure is bring cited 
growth of tbe UJK. economy is evidence that (the official) fore- 
slowing is disputed in tee latest cast Is- correct.” But teey add 
issue of City stockbroker. W. that the monetary pressures on 
GreenweH’s Monetary Bulletin, the economy “ oo hot appear to 
T_ . svnin.rmcr be ■ de ce l era ti n g si gn i fi ca n tly .. . 

there is a fear that the lull in 
re«ntly expressed te® consumer expenditure will prove 

Treasury, and the National u ^ only temporary.”. 

Institute ofEconomic and Sooal Following the revival of retail 
Research, Greenwell says: The one of tee 

monetary forecast is that home <Trfpr <.cHT>p constitutions to the 
deznand will not reduce snffid- present debate is a preliminary 


ebtly to provide tee necessary ending by tee Department of 
resources for export ; and Trade and Industry that retail 
manufacturing investment.” sales Volume again rose in 
Greenwell has said it believes . August 
monetary forecasts bf the - r . - CJ 

economy have been more: L^CSS Confident 

sstts&SEs. 

. The firm has gone to some S 

lengths to check mohey supply n^Bank 

thaA&teS^out the degree 
iSn ( US? of slack left in the economy, 

rt^ ofSJ The Bank’s index of capacity 
•KPS untilisation (1964 Ionite quarter 

?”™ a l rate of *5 per cent =100) reached 95J in the 
between January and Ju^. . second quarter of this year 
• This . compares with an (compared with 89^ a year 
estimated annual rate of ~21 per earlier), and in its September 
emit between December 1972 and -bulletin in tee Bank stated that 
June this year (both , figures the present level of the index 
seasonally adjusted).’ ' ‘ “may, to some extent,' under- 

GreenwriL notes teat “the estimate the prevailing pressure 
ingfc of huoyamy In consumer on capacity.” . 


would mean teat the value of 
equity would be underwritten by 
other taxpayers and that “was 
not conducive to a responsible 
society” 

Mr. Palamountain reminded 
the seminar that tee recent Page 
Committee on : National Savings 


to accept in the national Interest 
on. their collective ability to 
create credit” 

Without that • he added, the 
present policies would have little 
chance of elir m uatiiig the con- 
tinuing deterioration in the value 
of paper currencies. 


Saleroom 


AT . THE start of a four-day sale a Sussex dealer, for 4^00 gns. 
being jointly held at Liverpool . A pair of documented 
by Christies and CorkhilL and Derbyshire spar and .ormolu 
Job, of Birkenhead, an early ewers, made by Matthew Boulion 
Louis XV kingwood bureau plat for the first Earl’ of Sefton. sold 
went to Anderson Slater, of for 4J200 guineas to Redburn, 
Knutrf ord, -for 9,000 gns. Slater of London. The ewers originally 
also paid 5,000 gns. for a George cost 14 guineas, 
m mahogany bookcase. A pair of late Louis XVI up- 

The sale,- at Croxteth Hall, right chests went ter 3,500 
follows the death last year of the guineas to Augill Castle Antiques 
Earl of Sefton. It will' include of Brough. 'Yorkshire. -A private 


silver, porcelain, glass, paintings, 
saddlery and books. Lady Sefton 
has given Croxteth Hall to Liver- 
pool Corporation. ■ 

The opening session, which 
included important English and 
French furniture, totalled 


buyer paid 3,200 guineas for a 
pair of mid-19th .centqry 
mahogany and gilt vitrines of 
Louis. XVI design. 

Johnsons, a French dealer, 
paid 2,800 guineas for. a -small 
Louis XVI mahogany bureau 


GIBBONS TO MARK 
ROYAL WEDDING 

Stanley Gibbons will bring out 
two souvenir offers to commem- 
orate the wedding of Princess 
Anne and Captain Mark P hillip s 
on November 14. 

The first is a representative 
collection of Royal Wedding 
stamps, with a collecting guide- 
book and a souvenir album for 
£5. The seepnd Is a complete 
offer of about 50 stamps with a 
guidebook and album for £10 to 
£15. 


£117,934. The afternoon session plat and 2,600 guineas for an o t her 
made £33,909 bringing tbe total similar item, 
for tiie day to £151,841. A At Phillips’, in London, a 
George in mahogany circular furniture sale yesterday totalled 
rent table went to Morton Lee, £19,903. 


Six ships for 
Ocean group 
management 

fly lames McDonald, 

- Shipping Correspondent ■' 
COMMERCIAL responsibility J 
six ships previously managed * 
Cory Maritime has been tok 
over by Ocean Titan, a diviri 
of tee Ocean Transport a 
Trading group. The ship manat 
ment of these vessels in fate 
will be handled by Ocean Flee 
also a member of the Ocsi 
group. 

The ships involved are fo 
ore carriers — Queensgarl 
Monksgaxth, Knightsgarth u 
Dukesgartb — owned by the £ 
Denis Shipping Company — ai 
two colliers. Corchester u 
Corbank, owned by Liquid G 
Transport St Denis Shipping 
an associate company of Ocea 
and liquid Gas Transport is 
wholly-owned subsidiary. 

Ocean Fleets has set up a ne 
unit — Cory Maritime Operatio: 
— to handle the ship manag 
ment of this fleet 


PAY BOARD 
TURNS DOWN 
TEXTILE 
WORKERS PLEA 

The Pay Board has told a ftv 
man deputation of LancaaMi 
textile union leaders that 
cannot authorise any addition 
pay increase over and above tt 
Phase Two £1 plus 4 per cen 
agred in May for tbe industry 
90,000 workers. 

Eight unions had pleaded ft 
special treatment on the grounc 
that the earnings of the: 
members had been deteriorate 
for several years compared wit 
pay levels in the rest c 
manufacturing industry. 


REPUBLIC OF CH 

The new government of the Republic of Chile is claiming all 
assets in the United . Kingdom of the Republic and of all state- 
owned organisations including the following: ' 

Corporation del Cobie (CODELCO) 

(Me Copper Limited, Cobre Chnqui 
Minera el Teaiente, A&dina, Exotica, Salvador 
Corpoiadon de Fomento de la ftoducdon (CORFO)’ 

The signing authority of all.preytois- offidab has been revoked 
Banks . and other perkms such assets are ^notified 

accordingly. ’• . ... v . 


Signed: ' ' 

Sr. Enrique Gomez 

Minister Counsellor of the Embassy of 
St.. James. ; ; : 

September l7th,1973 . .. 


At the Court’ of 
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4\\h WESTERN ULTRA DEEP LEVELS 
‘ v LIMITED 

ifh'nifmruTrtJ in Dip ilrpHhlt/* < 1 / >'mai .ifncul 

BORLROLKS UD 26 and l)D 2? 

"hr Directors Of Wtwlcrn Ultra Deep Levels Limited 
wee the following results for Boreholes UD 26 and UD 27 
<m! on the Farm Buffolsdoorn No. 143 1.Q, District 
re f st room;— 

SHOLE UD 26 

Situated approximately 300fl metres south-west of the 
•western corner of the Western Deep Levels Limited 
• n; lease boundary and 1 JtOO metres south-south-east of 
uilu UD 19): 


Concordes log 2,000 hours 
on eve of U.S. trip 




Tokyo Pacific Holdings N.V. 

(formerly: Tokyo Capital Holdings N.V.) 

Tokyo Pacific Holdings (Seaboard) N.V. 

(formerly; Pacific Seaboard Fund N.V.) 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 
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Faulted — only traces of gold. 
Faulted— only traces of gold. 


Uranium 

Valiw 

cni.ks 


if I lection) 2625 16.4 18.54 0.16 509 2.63 

*nrr recovery was incomplete in all the above intersections, 
drilling is continuing. 

EIIOLE UD 27 

.Situated approximately 1 900 metres due south of the 
w»e stern corner of the Western Deep Levels Limited. 
dr lease boundary): 

ersdorp 
act Reef 



Drmb 

Currmcd 

Width 

Vatu* 

Cokt Uranium 

Colli 

Valnr 

Uranium 

Value 


Metres 
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i-tn.s 

cmt£ 

' nursed toa 

inal hole) 

2 911 

12.9 

9J3S 0.05 

121 

0.69 

• Intersection 
leflectiou » 

Core recovery was complete. 
2 911 14.5 7.79 0.05 

113 

0.65 

.Intersection 
" deflection) 

2910 

15.2 

1.45 0.02 
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THE FOUR Concordes buili mi 
far have now together logged 
over 2,000 hours in the air, since 
the first aircraft flew on March 2. 
I960. 

There are still another 1.500 
hours to go in the flight test 
programme, before the Concorde 
is given its Certificate of 
Airworthiness and passenger 
senices begin m ihe. summer 
nf 1975 with British Airways and 
Air France. 

The 2,000 hours mark has been 
achieved un llie eve nr the 
departure of the French- 
assembled Concorde 02 for iis 
first visit to ihe U.S. 

Concorde 02 will leave Paris 
to-day for Las Palmas and 
Caracas, and will go on in 
Dallas-Forr Worth in Texas on 
Thursday for its part in the 
inauguration of the new airport 
there. It will stay in Dallas- 
Fort Worth for a few days, 
giving demonstration flights. 


It will ;hen fly to Dulles. 
Washington, and will make its 
first non-stop transatlantic cross- 
ing on September 26. when it 
flies from Dulles direct to Paris. 

Aerospatiale and British Air- 
craft Corporation, ihe manufac- 
turers. are expecting two things 
from this bri?f L“.S.’ trip. 

The first is <oine indication of 
U S. community reaction? to the 
aircraft's noise leveis. This may 
be more difficult lo assess than 
e\ pecicd. because of the limited 
nature of ihe U.S trip — it is only 
caUinc a: Dallas-Fort Worth and 
Dulles. 

Second — and from the flight 
test programme view-point of 
considerable significance — will be 
the Dulles-Pans non-stop return 
flight. This will be used in 
demonstrate that Concorde will 
be able to fulfil its trans- 
Atlantic performance claims of 
a non-stop crossing with a full 
pa > load 

Last week. Concorde 02 made 


a 4 hours 25 minutes flight from 
Toulouse out into the Atlantic 
and back, to test performance 
prior lo the U.S. trip. 

No one in the Concorde camp 
believes that Ihe forthcoming 
trip will bring in new orders. 

The economic situation of the 
U.S. airline industry is such that 
no now firm orders are expected 
until the first services have 
begun with British Airways and 
Air France, demonstrating in 
regular service just what super- 
sonic- transport means. 

BranilT international Airways 
is regarded as Concorde's best 
friend in the U.S. airline indus- 
try. and even that operator is 
careful not to commit itself on 
the prospects of any order. 

At best, what the Concorde's 
manufacturers are hoping for 
from the trip is some recogni- 
tion that the aircraft is not the 
monster it has been described 
as in the U.S. Press by people 
who have never seen or beard it 


Th9 semi-annual report for both companies which also contains details of the merger 
is now available from the Paying Agents listed below. 

The merger was approved by the respective shareholders meetings held on the 
29lh June 1973 to become effective on the 1st July 1973. At these meetings the proposed 
changes to the articles of incorporation were also approved and the names of the 
companies were changed to their present ones. 

Shareholders of Tokyo PasHlc Holdings N.V. are requested to hand in their share 
certificates and coupon sheets from the 26th September 1973 to any of that company's 
Paying Agents for over-stemping the name change. 

Shareholders of Tokyo Pacific Holdings (Seaboard) N.y. are entitled to a dividend of 
USS 0.10 per share payable on the 26th September 1973. 

Share certificates should be presented to any of the company's Paying Agents with 
coupons 3-31 attached for over-stamping the name change. 

No charge will be made to shareholders in respect of over-stamping the share 
certificates. 

Willemstad, Curaipao, 18th September, 1973 
Intimis Management Company N.V. 

T?ib Paying Agents: 

For Tokyo Pacific Holdings N.V. 


Guernsey cuts 1976 spending 


BY OUR OWN CORRESPONDENT 


• in the 2nd and 3rd intersections core recovery was 
uploie and the reef was faulted. Drilling is continuing. 

□nesburg. 

September, 1973. 


WESTERN DEEP LEVELS LIMITED 

fivanvovaud <n iftc Frpntmr u/ s u uUi Africa) 

BOREHOLE UD 25 

The Directors of Western Deep Levels Limited announce 
following results for Borehole UD 25, situated m the south- 
ern rorner of the company's mining lease area, approxi- 
-ly 650 metres north-east of the south-west corner: 

tersdorp 

tact Reef . . 

Corrected Value Gold Uranium 

Depth Width Gold Uranium Value Value 

Metre a cm B/t ta.’i cni.R cm.kt 

Intersection 

J deflection) 2116 18.1 27.02 0.0S 4S9 1.49 

Core recovery was complete. 

Intersection 

i deflection) Faulted out— only traces of gold. 

Drilling is continuing. 

lannesburc. 
h September, 197.3. 


THE VARIOUS committees of 
Guernsey's Government have 
asked for sums totalling just 
under £6m. for capital projects 
in 1976. The island's Advisory 
and Finance Committee has 
pruned the total to £1.9m. 

If all the sums requested by 
the committees for 1976 were 
allocated in full, it says, the 
capital expenditure programme 
between July this year and the 
end of December 1976 would total 
£».4m. 

The committee's axe has fallen 
largely on the Education Council 


and The Housins Authority. 

The Education Council had 
sought over Urn., hut is allocated 
only 1246,000. The Housing 
Authority sought £970.000, most 
of which would have been used 
for home loans. The allocation 
is £500,000 

On September 26. in addition to 
approving these allocations, the 
Guernsey Parliament will be 
asked to give the Advisory and 
Finance Committee power to raise 
indirect taxation to whatever 
levels it wishes without reference 
to the Privy Council. 


GUERNSEY, Sc pi. 17. 

MPs wilt also be asked lo vote 
up to £150,000 for drive-on drive- 
off facilities in St Peter Pori 
harbour. 

The equipment suggested is a 
patent bridge link designed by 
Marine Development (Glasgow i. 
which would be built in time for 
the 1974 holiday season by Scoit- 
Lilhgow Dry dock Company of 
Port Glasgow. 

In December detailed plans of 
a conference. leisure and family 
recreation centre costing £1.5m. 
are expected to come forward for 
final approval. 


Pierson, Heldring a Pierson 
Herengracht 214, Amsterdam 


Sal. Oppenhotm Jr. a Cle. 

Unter Sashsen hausen 4, 5 Kolni 


N. M. Rothschild a Sons Limited 
Rothschild House, Whilgrft Centro 
Croydon CRB 3PX 

C. G.Trlnkaua ft Burckharrft 
Konigoallee 17, Dusaeldarl 1 


Benque Rothschild 
21 Rue Laffltte, Paris 9 


For Tokyo Pacific Holdings (Seaboard) N.V. 

Manufacturers Hanover Trust Company 
7. Princes Street Boolean he imer Landstrasse 51-53 

London EC2R 8AQ Frankfurt (Main) 


W. M. Rothschild a Sons Limited 
Rothschild House. Whltglft Centre, 
Croydon CR9 3PX 


Barque de Parle e! de* Pays-Bas Benque de Parle et dee Pays-Bas pour la Grand DucliA da Luxembourg 
3 Rue d'Antin 31 Rub de Colonies Caissa Postale 51, 10a Boulevard Royal 
Paris 2e Brussels Luxembourg 


Pierson, Heldring ft Pierson 
Herengracht 214, Amslerdam 


M. M. Warburg -Brine km aim, Wlrtz & Co. 
75 Ferdinandstrasse. 2000 Hamburg 1 
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A lot of the information that could make 
the running of a large store more efficient 
passes through the sales desk. 

Like which styles, colours and designs 
are most popular. What stock needs replacing 
on the shelves. What are the fastest-selling 
seasonal lines. 

The problem is it takes time to get this in- 
formation back to management and buyers. 
And even then it's not always very reliable. 

Now IBM introduce a new system that 
makes all this up-to-the-minute information 
from the sales desk available immediately to 
buyers and management. 

We cal I it the IBM 3650 Retail Store System. 

It’s a comprehensive system operated by 
a new control unit no largerthana filing 
cabinet.This in-store control unit- the TbM 
3651 - can work independently or be linked 
to the head office IBM 370 computer. 

For management and buyers. 

The system has a number of different 
terminals which can be located at the point-of- 
sale, in the central purchasing office, the 
store manager's office, the receiving bay and 
the marking room. 

The3653 Point-of-SaleTerminai performs 
all the functions of a cash register. 

In addition it has a magnetic wand which 


can be run across a magnetically encoded 
price ticket to read item data such as mer- 
chandise style, colour, size, description and 
price which is printed on the sales receipt 

The item data is passed through the 
terminal to the in-store control unit. All the 
information on file here is immediately 
available to management and buyers on the 
3275 Visual Display and Printer. 

Up-to-the-minute register balances, mer- 
chandising data, stock and sales reports are 
all readily available to the store manager. 
Buyers can spot the fast selling seasonal lines 
quickly and amend purchase orders to keep 
abreast of fluctuating demands. 

Receiving and checking. 

Once purchase orders have been placed, 
receiving and checking can bea big headache. 

Often the merchandise 
received is not whatwas ordered. : 

Or there's only a partial ship- 
ment. Or some of the goods are 
damaged. 

The 3275 Visual Display ;; 

Terminal allows the checker to 
call up the original purchase j g 

order on a visual display screen fa*- :;-T 
andcheckmerchandise,itemby $5 

item, when a shipment arrives. 


With this information the checker can initiate 
the ticketing process. 

Accurate ticketing. 

The 3657 Ticket Unit both encodes and 
prints a full alphanumeric character set It 
prints and magnetically encodes merchandise 
tickets in three different sizes as well as 
gummed labels. 

So once the merchandise is taken to the 
sales desk, the description and item data on 
the ticket can be read by the magnetic wand 
on the point-of-sale terminal. 

Which takes us back full circle.So nowyou 
know how you can know what goes on at your 
sales desk. 

3650 Retail Store System 

For further information contact 
Ian Chapman at IBM United Kingdom Limited 
389 Chiswick High Road London W44AL 
Telephone 01-995 1441 — 
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EMPLOYERS! 


^Eiiiies=^iesday - September IS -1973 


How to beat the Pay Cade 
and earn the Governments blessing 



Government. If you, as an employer, wish to 


The Pay Code restricts only immediate 
pay rises. A pension is deferred pay. 

Improve your company pension benefits 
now and you'll be able to give your 
employees a better deal than they 
expected from the Pay Code, and you'll 
be preparing yourself for an important 
new piece of legislation. 

After April 1975, every employee will have the 
right to a second pension on top of the basic Old 
Age Pension. Ether from a State Reserve Scheme 
or, as the Government hopes, from a Recognised 
Company Pension Scheme. 

A Recognised Company Pension Scheme 
(RecomPension for short) will be run by you as 
an employer, to standards laid down by the 


Reserve Scheme, you will have to submit your 
Company Pension Scheme for Government 
recognition. Recognition standards will demand 
a more complete range of benefits than the 


The State Reserve Scheme is seen by the 
Government as a safety net. The Government 
hopes that most employers will upgrade their 
schemes in time. And with pay rises severely 
restricted there's no better time than the present. 


• > \ 


Why workers are caring more 
about pensions 

Everybody knows that employees need more to 
retire on than just the bare subsistence provided 
by the basic Old Age Pension. That is why 
the Government is making a second pension 
compulsory. 

Newspapers and T fy are discussing the merits 
of RecomPension and State Reserve. 'Best' and 
'second best' labels are being awarded. Unions 
are increasingly regarding pensions as deferred 
earnings -as part of the rate for the job. 

Unions want the best, and their members 
are willing.to pay for it. If they get the chance, 
and if the issues are put squarely to them. 

■ . • . - ■?* ' 

Small companies as weil as big 

RecomPension Schemes, are not only for giant 
corporations.; They are just as suitable for small 
businesses with a handful of employees. 

And at a cost which is broadly pro rata. 

What youshould donow 

Your advisers will have studied, the implications 
of the new legislation, and will soon be 
approaching, you with details of the amendments 



Only by studying now the details of the new. 
requirements, will you be in a position to decide 
how to present your proposal to your . - 

employees as part of a 'deferred pay' deal. 
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DOCUMENT ON EQUAL OPPORTUNITIES 


Women employees’ charter 
would outlaw discrimination 



BY ELINOR- GOODMAN 

DISCRIMINATION AGAINST 
women on the basis of their sex 
in job selection, - training and 
• promotion should be made 
illegal, the Government proposed 
yesterday in a wide-ranging con- 
sultative document on equal 
opportunities for women. 

It also recommends repealing 
the existing legislation which 
restricts the hours women may 
work and making illegal adver- 
tisements which specify the sex 
of the wanted applicant. 

The document, which spells 
out in some detail the Govern- 
ment's existing commitment to 
create equal opportunities for 
women, proposes that any griev- 
ances under the new law should 
be dealt with through the Indus- 



' - TT ■ 

trial tribunals and the National 
Industrial Relations Court — in 


f . .••••■. 


the same way as breaches of the 
Equal Fay Act 



State Reserve Pension or RecomPension? 
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A life’s work deserves a 


A Recognised Company Pension (RecomPension for short), is a 
name given to a company pension which meets the new Government 
standards for pensions set out in the Social Security Act 1973 . 

You can learn about RecomPensions from your usual advisers, 
or from the sponsor of this advertisement, the Company Pensions 
Information Centre, 7 Old Park Lane, London WIY 3LJ. 

The Company Pensions Information Centre is sponsored by the following 
insurance companies: 


Colonial Mutual life Assurance Society ltd. 
Commercial Union Assurance Co. Ltd. 

Eaglt Star Insurance Co. Ltd. 

En$B»h Insurance Go. Lid, 

Equitable Life Assurance Society 
Equity & Law life Assurance Society Ltd. 

„ V&abrtotntient Life Office 
CawdliaslUjyal^ 
legal & General Assurance Society W. 
NaMqnii^ 

NoCTdchUnSwi fosasanceGnap 
PearfAasiBWWtCa ltd. 


Phoenix Assurance Co. Ltd 

Provident Mutual Life Assurance Association 

Prudential Assurance Co. Ltd. 

Royal Insurance Co. Ltd. 

Scottish Amicable Life Assurance Society 
Scottish Provident Institution 
Slater, Walker Insurance Company 
Standard Life Assurance Co, 

Sun Alliance & London Insurance Group 
Sun Life Assurance Society lid. 
Yorkshire-General Life Assaranfe Ca Ltd. 


Policy 




State Reserve Scheme 

Recognised Company Pension 
(RecomPension) 

ow much pension does 
id employes get ? 

Pensions will be assessed by reference to 
contributions paid on a "value for mono/ 
basis. For example, a man aged 45 on 
entry to the scheme, earning £48 a week 
or less, would receive 8% of his final 
year's earnings as pension. (This assumes 
. his real earnings increase at 3% p.a. and 
bonuses are in line with the rate of 
increase in prices.) 

Various combinations of benefit are 
available. The same man could receive a 
pension ranging from about 10% of his 
final year's earnings to two-thirds of 
such earnings depending on the 
benefit scale. 

oalleamingstankfor? 
snsion benefit? \ ...... 

NO. A man earning £60 a week, for . 
example, will only receive a pension 
calculated on the first £48 of earnings. 

YES. There is no ceiling to the amount of 
pensionable earnings. 

early retirement possible ? 

NO. 

YES. Subject to certain 'recognition' 
requirements. 

there a lump sum life 
ssurance benefit? _ * 

NO. 

YES. Usually from to 4 times the man's 
annual earnings. 

ow big is the widow’s 
ension? 

Half of her husband's accrued pension, 
payable on his death before or after 
retirement 

Can be half or two-thirds of her 
husband's pension rf he dies in 
retirement A widow's pension on his 
death before retirement may also be pad 
in conjunction with, or as an alternative 
to, a tump sum life assurance benefit 

s there a built-in 
relation buffer? 

YES. This is the 'bonus' mentioned in (1 ). 
The bonus rates will depend mainly on the 
investment results of the Reserve 
Pension Fund. 

YES. This can be fixed in the terms of the 
scheme and paid annually at say, 3% per 
armum. 

>oes the scheme allow for 
ifferent conditions of 
mployment? 

NO. The State Reserve Scheme is just one 
scheme for all. 

YES. A scheme can allow for earnings 
differentials and be based on final salary 
or related to earnings in various ways. 

/hat will It cost the 
mployeo? . . 

1 $% of earnings, up to £48 a week. 

Determined by negotiation. 

/hat will it cost you, the 
mployer? 

2J% of earnings, up to £48 a week. 

It depends on the benefits-the better they 
are, the more they cost 


The Government would set up 
a new commission: The Equal 
Opportunities Commission, as 
part of its long-term strategy to 
change attitudes and create 
equal opportunities for women 
in their everyday life. The Com- 
mission's job would be to 
identify areas of inequality and 
suggest improvements. It would 
not have any enforcement power 
of its own, as some previous 
reports have recommended, but 
would decide on policy. 

In the document, the Govern- 
ment has taken into account the 
recommendations of the two 
Select Committees which have 
reported on the subject, and has 
concentrated on the main areas 
of action, education and employ- 
ment. It places great stress on 
the need to co-ordinate future 
policy and ensure that no new 
abuses develop. - 

Only in the field of employ- 
ment does the Government at 
present propose new legislation. 
The education field, it recom- 
mends should be dealt with 
by a process of investigation 
and discussion. 

It is suggested, for example, 
that the Secretary for Education, 
should begin immediate discus- 
sions with universities about 
their policies on admitting 
women. 


The Ministerial line-up at yesterday's press conference the Government's document. Equal 
Opportunities for Men and Women: from left to right Mrs. Margaret Thatcher, Secretary 
for Education; Mr. Robert Carr, Home Secretary and Mr. Maurice Macmillan, Secretary for 

Employment 


Marital 


The Inspectors of Schools 
should also be asked to examine 
how canicular differences and 
e m fgn ui .jp schools may affect 
* fcfc 'Opportunities' for girls to 


prepare for a career. The Govern- 
ment has accepted, however, a 
Select Committee recommenda- 
tion that single sex schools 
should be allowed to continue as 
they are. 

Proposed legislation in the 
field of employment would make 
it unlawful for employers to dis- 
criminate in their choice, train- 
ing and promotion of their 
workers on grounds of sex. It 
would also prohibit employers 
turning down female applicants 
on the grounds that they are 
married — unless the same 
marriage bar applies to men. 

Once a woman had a job, the 
proposed legislation would, in 
the Government's opinion, go on 
to help her in obtaining fair 
treatment. 

Non-discrimination, the Gov- 
ernment, says, implies that men 
and women should receive 
equality of treatment from their 
employers. They should have 
equal access to potential benefits 
and equal protection against re- 
dundancy. 

This, says the document, 
means opportunities for train- 
ing. upgrading and promotion 
and opportunities to earn more, 
by working overtime or on shifts. 

For this reason, the Govern- 
ment says it intends to repeal 
those sections of the Factories 
Act which prevent women work- 
ing certain hours. Zt does not 


inteod to Insist that all jobs 
are open to both sexes, if there 
is a proven need for an applicant 
of one sex — a midwife for in- 
stance, or a mine worker. 

The Government also believes 
it unnecessary to require occu- 
pational pension schemes to pro- 
vide benefits for men and women 
on the same basis. It does think 
changes are needed to enable 
those responsible for occupa- 
tional pension schemes to pro- 
vide the same benefits for 
women as men, if female 
employees want to pay the extra 
contributions. 

The document stresses the 
need for women who leave their 
jobs for a short time to have 
babies to be eligible for the 
same redundancy rights as a man 
who has been away sick for the 
same length of time. 


Redress 


The proposals also aim to 
remove any discrimination by 
trade unions or employers’ asso- 
ciations over membership or 
benefits. 

For the time being, it is sug- 
gested. that companies employ- 
ing less than 25 people should 
be excluded from the proposed 
legislation. 

To enforce the proposed 
legislation the Government 


would increase the number of 
women on the panels from 
which members of the industrial 
tribunals are drawn. 

If unfair discrimination was 
established in a case brought be- 
fore them, the tribunals could 
then make an order determining 
the rights of the parties and 
recommend a course of action 
and award damages. Appropriate 
cases could be referred to the 
NIRC. 

As under the Equal Pay Act, 
the Secretary for Employment 
could refer complaints to the 
tribunals on behalf of individuals 
who might find it difficult to 
seek redress. 

This would leave the Equal 
Opportunities Commission with 
the job of taking an overall view 
of the situation. It could, for in- 
stance, instigate inquiries into 
particular fields of concern. One 
of its first jobs would be to look 
at the relative positions and 
opportunities of men and women 
within the professions. 

The document will be dis- 
tributed to some 500 organisa- 
tions for their comments. When 
these have been collected, it is 
likely that the Government will 
prpare legislation for the next 
session of Parliament. 

Equal Opportunities for Men 
and Women: available free from 
ami Department of Employment 
Office. 


Ifyouhad to serve acounl 

you’d have a good airline. 



Saudi Arabia is one o£ lie largest 
countries in the world. Far larger than 
tie new Europe of the EEC. 

It is also one of tie fastest 
developing with a spending power that 
makes it a ‘must’ area with any 
businessman looking at new markets for 
his products. 

Big corporations are already there in 
force. Many are linked directly with the 
giant oil industry. But just as many are 
there takingfull advantage of the 
incredible spending power of those living 
and working in the country. 






Saudia, die national carrier, is an 
international airline serving 47 business 
centres on three continents and is 
strategically based in the heart of the 
Middle East. 

It has already rained a high 
reputation in the airline industry and is 
going from strength to strength. 

Its jet fleet, the most modem 
operating in the Middle East, has 
recently been complemented bv the 
purchase of five, wide-bodied Boeing 
737“2oos, the most advanced twin-jets in 
the world. These will not only add to 
the international standing of the airline 
but will also extend the luxury jet 
service to die twenty-one cities served 


by the internal network. 

But there’s a lot more to the Saudia 
operation than, just flying. 

For a start, they provide a special 
‘Commercial Guide to Saudi Arabia 5 that 
will tell everything you need to know 
about the country, the potential market, 
and how to go about your business. 

Then if you decide to arrange a trip 
you’ll need a representative or an agent. 
So Saudia will help you find the one 
who’s right for your type of business. 

They’ll also help you obtain the 
necessary visas and documentation for 
the trip. 

And when you’re in Saudi Arabia 
the ‘Business Advisory Service* will do 
everything they can to help you help 
yourself. 

So if you fancy a trip to a market- 
place bigger than the EEC get in touch 
with Peter Pratt or David Alvey, Saudi 
Arabian Airlines, 171 Regent Street, 
London, W.i. 
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APPOINTMENTS 


Director 
of Finance 


for a substantial enterprise embracing several profit 
responsible businesses. It forms a division of a 
very large international group broadly spanning 
the telecommunications and electronics industries. 

•responsibility is for die planning, negotiation 
and control of financial aspects of die division's 
interests as a ■whole and for the activity of Con- 
trollers in. the individual, businesses. Sophisticated 
big company systems 1 are already in operation. 

•THE requirement is for an accountancy .quali- 
fication. and a successful record of financial 
management. This should include large scale 
manufacturing operations. 

•age under 50. Base salary ^10,000 -jTi-,000 with, 
generous fringe benefits. 

"Write in complete confidence 
to A. Longland as adviser to the company. 

TYZACK & PARTNERS 


IO HAUL AM STREET - ION DON WIN bDJ 


Chief Executive 

INTERNATIONAL 

BANKING 


• A pro NT rank Merchant Bank in London is 
initiating a joint venture in the Bar Bast in" 
partnership ■with two important international 
banks and is to appoint the Chief Executive. 

• the task will be to work from a well established 
base of diene and other relationships in the area 
in the creation of a mer chant banking entity and 
the development of its services throughout the 
Par Past. 

• A man well versed in international merchant 
banking is required. He must have an affinity for 
working in Asia and ideally, though not essen- 
tially, will have some f amiliar ity with the area, 
already. 

• terms are for individual discussion, and will not 
be a limiting factor. 

"Write in complete confidence 
to A. Barker as adviser to the Bank. 


TYZACK &■ PARTNERS 


IO HALLAAC STREET • LONDON WIN €DJ 


DIRECTOR DESIGNATE 

foreign business 

£ 8,000 

Top nan, preferably with Charing 
Bank experience, sought by growing 
Merchant Bank to c o nt ro l and 
expand Foreign Bonnes. Age 40-52. 
haply Initially to D. J. Fisher. 
Managing Director, 

COVeiT GARDEN APPOINTMENTS, 
S3 Fleet Strap*, Lands,. 8C4. 
01-353 11*4/431*. 


CITY 

MERCHANT BANK 

We are looking for an experienced 

TRADER 


SILVER AND 
PRECIOUS METALS 

Established business dealing, 
arbitrage and clients' account. 
Attractive terms and share of 
profits for right applicant. 

Replies to Bex No. T-T650, 
Financial Times. 

10. Cannon Street. EG4P 4BY. 


STOCKBROKERS * 
CLERK S 

Permanent positions available 
for experienced Transfer. Led' 
ger, Dividend, Contract dorks, 
etc. Good salary plus luncheon 
vouchers and bonus. 

Apply Evans Employment 
Agency Ltd, 15. Copthail 
Avenue, E.G2. 01-628 0985. 


Crqwn Agents for 
Oversea Governments and 
Administrations 

Director 

Engineering 

Services 

The Director of Engineering Services is the member of the 
Crown Agents’ board of management who is responsible to the 
Chairman for the planning, management and a dminis tration of ' 
the engineering advisory and management services provided by 
the Crown Agents to many oversea governments and public 
bodies. Currently these services cover nearly 200, mostly 
medium sized, projects - bridges; buildings; water and 
sewerage schemes; transportation (including roads, railways, 
airfields and harbours); communications (radio, radar, line 
communications and television); power generation and 
distribution and industrial development schemes. The 
professional and technical staff of all disciplines number 80. 

Applicants should have considerable experience of 
working overseas in senior positions in governments, public 
authorities or consulting engineers. Fellowship of one or more 
of the principal engineering Institutions is highly desirable. 
Applicants must be prepared to travel extensively in tropical 
and other countries. 

Appointment for 3-5 years in the first instance; salary 
and gratuity will total more than £10,000. Possibility of 
transferring public sendee pension rights. 

Further particulars of the terms of appointment are 
available on application to: D. H. Hill, Chief Personnel Officer, 
Crown Agents, 4 Millbank, London SWiP 3JD. 



Antony Gibbs & Sons, Ltd 

Commercial Banking 
Manager 

Antony Gibbs & Sons, Ltd. require 
a manager to assume control of the 
administration of their expanding 
commercial banking department. 

The successful applicant will have 
had several years’ experience at a senior 
level in a City banking institution. 

He must demonstrate a detailed 
knowledge of the administration, of 
commercial lending acceptance credit 
business, and ability to manage. 

Terms and conditions of employment 
are attractive. '■ 

Please write with fall details of 
career to date including salary 
progression, to The Secretary, Antony 
Gibbs & Sons Ltd., 23 Blomfield Street; 
London EC 2 M 7 NL. 


KIRKLAND WHITTAKER 
GROUP LIMITED 


We are looking for an experienced Municipal dealer to join 
our team in London. 

Write in confidence giving details of previous experience to; — 
Managing Director, 

Kiridand Whittaker (Municipal) Ud. . . 

St. AJ phage Home, Fore Street, 

London ECZY 5JH 


research 

director 

Geneva-based European securities division ot 
international finan cial institution seeks a seasoned 
* professional to: 

Direct efforts of its European equity 

research analysts. 

Set priorities for analysts in agreement 
with division head. 

Provide senior guidance on day-to-day 
analytical problems. 

The successful candidate will approve issues 
recommended by analysts in conjunction with 
division head for inclusion in portfolios, assume 
a critical role in establishing European invest- 
ment policy and have specific countiy/industry/ 
company responsibilities. 

If you are interested and have an MBA or 
equivalent, are numerate, speak French, German 
and English and arc between 30 and 45 years 
old, you should write in confidence to: 

Financial Times Lid., Box Xumhcr r.2595 
jo Cannon Street, London J1C4P 4B Y 


STOCKBROKING 

TRANSFER DEPARTMENT £2,000 4- BONUS 

Leading City Broker urgently requires two young ambitious men 
aeed 20-24. A minimum of 3 years experience of a Stockbroker’s 
office is eiienml and a knowledge of names would be an advantage. 
Please telephone P. M. Escort 01-621 6704 


The Financial Times Tuesday September 18 1973 


The British subsidiary of an international computer group requires a 

CHIEF EXECUTIVE 

Apart from having PROVEN management experience in a sophisticated 
technically orientated .company he must have energy, tact and a strong 
commercial sense — ideally with a sound marketing background. 

The position presents a real challenge to the right man and will be 
generously rewarded; 

London Age 35-45 - Salary £15,000 . 

Applications in the strictest confidence quoting X 94 should be addressed 
to: 

Robin R, WhaHey, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD, 

Calder House, 1 Dover Street, London W1X 3PJ. 


Director, Plant 

Construction, London, over £7, 5 00 


An Executive Director is required to assume 
responsibility for die over-all management of 
a substantial construction plant fleet turn- - 
over well into seven figures. The operation is 
part of a long-established building and civil 
engineering company. TheDirectorwiD be 
accountable to the main Board, on which he 
will be expected to take a seat within a year 
of appointment He vWfl submitto the Board 

profitplans and capital expenditure 
proposals and putthem into effect through . 
histeam of operating unit managers. 
Candidates must have a record of success in 
the profitable management of an activity 
dependent on capital plant Experience 


within the construction industry is not 
essential, but career elements must be such 
that in combination, they indicate the 
probability of success in the control and 
development of a wide-ranging activity in 
the U.K. Preferred age range 40 to 50 years. _ ;l 
Salary : £7,500 p.a. or over, with benefits :• l - ' 
normal to a senior appointment in a major 
company. • 

Based in London. , j f * * ? ^ 

Please write to us stating current salary artful 1 

how you meet our Client 's requirements, 
quoting reference DP f 3397 [FT on both 
envelope and letter. No information wit! be 
passed to our Client without permission. 


International Development 
Director 

London Area • Salary: c. £7,000 p.a. 


For aBritisb. public Group which is joint 
leader in. Britain of an expandmg.TrnilthEm. 
market Ah important pat of fhtnre^owtb. 
is to be through anew initiative in overseas 
investment, particularly inEorope. 

This TlftW nppntrrtmmtwnT spearhead 
these developments. It wiU carry a local 
directorship and teportto a Group Director. 
The duties wfll embrace research into 
selectedintpjnariorial markets toiudentify - 
and assess appropriate investment 
opportunities. In submitting 
recommendations, the director will prepare 
detailed analyses of all necessary market - 
and financial data. Investment options may 
include joint man ufacUire. majority oc - - 
minority holdings in established ventures, 
or, technical/know-how agreements and 
services. 


The executive sought will be a graduate 
aged 32 - 37 . He wfllhave bad a numerate or 
. science background and wilihave developed 
proven business financial acumen, possibly 
by further studies in Accountancy or at a * 
Business SchooL Another European 
language would be usefiiL He will have had 
several years’ experience ofinvestment 
analysis and market evaluatioainthc U.K. 
aruLEnrope from the overseas marketing 
division of amajor group, or from a 
merchant bank with overseas interests. Ho 
will have had exposure to technical 
manufacture and the disciplines of corporate 
planning. 

■ His own future, given success in tins role, 
is likely to lie in general management 
elsewhere in the Group. Competitive fringe 
benefits are offered. 


Bull 

Homes 


■ PJease write in confidence with details of career and 
relevant experience to H. G Holmes. Manag in g Director, 
Bull, Holmes limited. 25/27 Oxford Street, London 
/WIR. 3 BLF. quotingiefcrcuce 560 . 



Hit L- B e N'T UEY - INTERN ATION AL LIMITED • 


MANAGING DIRECTOR 
(DESIGNATE) 

A high quality men’s shirt manufacturing company 
is seeking to appoint a Managing Director 
Designate to succeed the present Managing 
Director upon his retirement in about two years’ 
time. The company in question is a subsidiary of a 
substantial public company. It is based in London, 
with a factory in the Home Counties by the sea. 
The successful applicant, who will be thoroughly 
experienced in all aspects of the shirt trade, will 
have total responsibility for the profitable 
operation of the business and will be expected to 
expand its marketing, sales and production 
activities. 

It is also intended that the shirt activity of the 
Group will be expanded by acquisitions and the 
person appointed will be actively involved in this 
expansion programme. These exciting future 
prospects demand a man who is .ambitious, 
forward thinking and energetic. 

Preferred age is around 40. Remuneration, which 
will include profit sharing, will be attractive to 
those already earning not less than £5,000 per 
annum. 

Normal benefits will be offered to the successful 
applicant and capital incentive opportunities are 
available. . - 

Apply to Box No. T.2622, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


THE PAINLESS WAY 
TO FIND A SENIOR SECRETARY 

If von need 1 PA Secretary. a Piri *iH» Ui* RIGHT background #nd Qualifications 
t? assist you in touc work with smooth efficiency, then you also need a hlph 
calibre service to interview end short -h« aoolicants for you. Please r.ng Nicola 
Mackenzie on 629 5747. the SPFCIAL APPOINTMENTS DIVISION of ADvcnture. 


Group 

Secretary 

for a. ■well established public company in 
Lan c a s h ire with a turnover in excess. of 
j^ioo million, ■ . - 

• Responsibility is for aH legal and secretarial 
affairs and also estates and office nanag rs- 
ment. 

• THEregmiemeartisforamauxtitlial^al 

qualification who is well versed in com- 
mercial practice and has senior mariam-mi-ny 
experience in a substantial company. 

• salary 1 indicator is £ 6 , 500 . Car. Age 
about 35 . 

Write in complete confidence 
to P. T. Prentice as adviser to the company. 

TYZACK & PARTNERS 

X-TMITED 

IO HALLAAt STREET * LONDON WIN 6DJ 


Hill Samuel & Co. limited 


fcom 


we are shortly opening an enlarged, newlv 
equipped Dealing Room to accommodate our 
m creasm g activity in the Official Exchange, 
Currency and Euro-Currency 

■Applications are invited from:- 
1 . Jpung naen in their early twenties with 
- dealing experience- 

?■ sppPS 1 * staff in clerical duties. 

3 . Young ladies for Telex duties. 

These appointments will carry salaries 

^ t J he responsibilities involved. 
T^nge benefitemduda subsidised house purchase 

li^A^^ 53 Dt ^ utory Pension scheme, free 
Me and accident insurance, 30 p LVs etc 

Applications will be treated in strict * 
confidence and should be sent with a brief 
curriculum vitae to: •**— *^« 

D. B. Gosheron 

Personnel Manager ff j ff 1 1 

C?>- limited I LH| 

100 Wood Street 1 1 Ep § 

London EC2P 2AJ. - 


9 EASTCHEAP. LONDON EC3 Mum** went & R*cr«fWenr Caiualteau 


.of a RLE PA-l* ccu?! *- 5pcr«»r» accountants. Qualified and Partly; 
“mura l«J» MPff >21 q, - L ii COT w^M C EM ' OmWM. ON Jour from U.000 ff a to 
land*- CJV 5«T.IS. L — T.ZT15 p« *t C«y Centre Staff Bureau. 

ffnarclai 5 Times. 8 10. Cannon Street « 9w Lane london. EC4. Telephone t 
fCSJ* ABV< , *■ " 58AS ‘ ; 


LEADING 

LONDON STOCKBROKERS 

have vacancies in most departments for experienced office staff. 
Salary according to age and experience. Non -contributory 
pension scheme. Apply with full details to 
Box No. T.2635. Financial Times, 10. Cannon Street, EG4P 4BY 


Experienced Foreign 
Exchange Dealer 

required by London Branch of Leading Continental 
Bank. Applicant should be aged 28-35 with 
thorough knowledge of all aspects of the market. 
Salary negotiable and competitive with usual 
fringe benefits. All applications will be treated 
in strictest confidence and should be addressed to 
Box T.2631, Financial Times, 10, Cannon Street 
EC4P 4BY. 


appointments 

appear 

MONDAY TUESDAY 
{WEDNESDAY THURSDAY 
I AND FRIDAY 


APPOINTMENTS 

WANTED 


HIGHLY QUALIFIED 
-SENIOR EXECUTIVE 

*•••* UK. experience in 
reacninff enemicji and economic a 
»eeKl nerr challenging non non 
2X5 UWrtOpment. E*tcnj *c Si 

«na a.har ton leire: e*ecutJ*e eyr 
S"®*;. 4S. Ouimndlnn tecnr 

Wide execotiro re*P0 
oiiltm include builnew develojwr 
"Jffrfcet lormj in wer.l count! 
«na tecnnleal and economic inaft 
O verse S3 nvporlence especially 
E yw «ea. usa ano j«. 
menu*/). 

Write Bo* T.2934. Financial T<nwi. “ 
Carnot* strwt. EC4P 4BY. 
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orker participation took an unexpected turn in the bid battle for Dutch insurers, Delta Lloyd. 

After die merger Michael van Os explains 


What 



workers won 


l th*» nows of the bid by 
arclal Union for Delta- 
Holland's second large® 
t, . uco company, was afr. 

' ' *\ • ? , 2 d In July, the tradM 
«i \ . s \ • : were dismayed. Mr. J.ter 

' * spokesman for the three 
< Involved, said they 

that “ DeJta-Uoydv a con- 

ble force on the local 
market, would in future 
“ from London: aa. a foreign 

to" ' : 

'■"s month, however, Comroer- 
nion succeeded in Its bid 
ae complete backing of the 
staff, the trade unions 
« management. And this 
, an agreement -was signed 
i Delta management and 
,, _ ■ade unions safeguarding 
ffit r / Mcrests of the 4,300 staff 
f i. / preserving the Identity of 
/Wjupany. The agreement— 

- --v. Commercial Union said it 

respect although It was 
■ignatory^te now hailed as 
of "historic importance" 
■■■■"* - ■ - • . “unique achievement by 
utch trade anion move- 
, . Mr. ter Horst said that 

■ ■ reement could serve as a 
for union agreements 
• subsidiaries . of multi- 
' ■ al companies where union 


control has previously been weak. 

It is do > accident that the 
agreement is a milestone in the 
development of Dutch trades 
union power. That outcome 
became a virtual certainty after 
the Delta-Lloyd management said 
that the Commercial Union bid 
would only be accepted “pro- 
vided complete agreement was 
reached with all parties ’* in 
accordance with the Dutch 
merger code. 

This voluntary code, drawn up 
by the Social Economic Council 
requires companies to inform 
and consult the employees' repre- 
sentatives in the case of a pro- 
posed merger. 

The unequivocal statement 
from the company strengthened 
the employees hand. They used 
their strength to get a deal 
giving them a much more effec- 
tive say in the company's affairs. 

The agreement -was certainly 
not the only reason why the 
unions had a change of heart 
over the British takeover. The 
other Important factor was that 
the rival bidder came from much 
the largest Dutch insurance 
company, Nationale-Nederlanden. 
That bid was immediately 
rejected by both Delta manage- 




i 


mm 






Mr. j. P. Barth, president of the 
Delta-Lloyd management Board 

meat and the staff - 

Union spokesman ter Horst 
pointed out at a Press confer- 
ence last month that Delta itself 
was a product of a merger and 


was in the middle of integrating 
the two companies involved. He 
said that a merger with 
Nationals would only add to the 
integration problems and reduce 
employment opportunities both 
at Delta-Lloyd and at Nationals. 
National e always denied that a 
merger would mean redun- 
dancies and office closures but 
to the unions this seemed un- 
avoidable if the joint company 
was to perform well. “More- 
over," added ter Horst, “the 
merger would create such a 
gigantic company that this too 
could eventually threaten jobs 
in other insurance companies, 
notably the smaller ones." 

The unions' attitude through- 
out has been to make sure that 
no staff jobs wnnld be lost. Since 
they put such a heavy accent on 
tbe employment aspects of the 
transactions, one may reasonably 
question whether the short-term 
interests — saving the jobs of 
employees who face redundancy 
— should be placed above the 
longer-term interests of the rest 
who would benefit from 
improved company performance. 

Mr. G. F. Halm , general 
secretary of the Mercurius trade 


“ Prom now on, any company wishing to make an 
acquisition in the Netherlands may well find that 
the unions will not accept anything less than the 
guarantees contained in the Delta agreement” 

Mr. G. F. Halm, General Secretary of the 
Mercurius Trade Union 


union, tbe most powerful in the 
insurance business, says that he 
accepts the need for larger units 
in the expanded Common Market 
“ But this process cannot be 
allowed to take place at the 
expense of any members of the 
staff,” he stresses. 

He says that the agreement 
signed with Delta went further 
than the existing Dutch law 
governing works councils. 
“ From now on," he warns, “ any 
company wishing to make an 
acquisition in tbe Netherlands 
may well find that the unions 
will not accept anything less 
than the guarantees contained in 
the Delta agreement-" 


Mr. Halm says that In the 
Delta-Lloyd case, the trades 
unions in conjunction with the 
staff council could have blocked 
any unwanted bids. “This may 
be explained by the fact that we 
saw eye to eye with the Delta 
management on the future of the 
company. Their recommanda- 
tion to shareholders hinged on 
staff approval,” he said. 

Halm agrees that that the 
attitude of the Delta manage- 
ment — though welcomed by the 
staff and the unions — -was 
probably the reason why the 
Federation of Dutch industry 
(VNO) last month expressed 
sharp criticism at the general 


attitude of the unions to use 
bids “to secure certain addi- 
tional guarantees from company 
managements." 

The agreement signed by the 
unions and Delta-Lloyd was 
drawn up to safeguard the 
identity and continuity of the 
company, the interests of its 
employees as well as to provide 
guarantees regarding Commer- 
cial Union's plans for Delta in 
the Netherlands. Its major aim 
was to make Delta an autonom- 
ous part within the multi- 
national CU group which would 
be fully answerable to Dutch 
company law. It is a Dutch legal 
document so that the parties can 
resort to court action if any of 
the conditions are breached. It 
cannot be altered until 1970, 
after which the agreement can 
be terminated at six months’ 
notice. 

Basically, no changes can be 
made in the structure of Delta- 
Lloyd or in the commitments 
made by Commercial Union with- 
out prior consultation with the 
unions. The unions must also 
be involved in important 
management decisions, in which 
the Staff Council will also have 


a say. The agreement contains 
some interesting clauses about 
the competence and composinon 
of the supervisory and manage- 
ment boards, the -majority 
whom must be Dutch nationals 
residing in the Netherlands. - 

One victory scored by fie 
unions makes the agreeinem 
unique. The document closes 
a major loophole in the present 
law governing staff councils, lao 
Delta-Lloyd deal says that the 
employers may no longer snira 
their duty to inform the council 
about and consult it a P_ p> ? r 
decisions affecting the 
of the enterprise or the otner 
parties. Since the new left-centre 
coalition government is 
currently reviewing the Stan/ 
works council legislation, there 
is speculation in union circles 
that the Delta-Lloyd agreement 
may well serve as a model when 
it comes to drafting the new 
legislation. No one yet knows 
whether the Delta agreement m 
watertight or how it will stwia 
up to industrial unrest But 
without doubt it marks an 
important step forward m 
employee participation in the 
Netherlands. 
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'ensions for the mobile manager What the Irish do not have to do 


DRYDEN GHXJNG-5M1TH 


BY MICHAEL LAFFERTY 



3H companies will have ter this £100 readjusted every year allowing the employees’ retire- timed to formulae based on THE IRISH accountancy pro- those years. But Britain has had emoluments of directors without of its accounts, including 

* awkward pay and pension in hue with the cost of living, ment savings to be ploughed SOths, or SOths, rather than ou'fession is playing a major part *1967 Act and Is well on the way any mention of the chairman or directors'' and auditors' reports 

ns when they send one or The European Institute of back Into tbe firm and to obtain percentages and yet the stan- 1 in t n e --..5,1 industrialisatifin and t0 another even more demanding highest-paid director. Fortu- with the Registrar of Companies 

■njployees to work abroad. Social Security was very success- expense relief under the local dard rate of pension build-up for i em00m ir develnoment which ha* statute while Ireland has re- nately, the stock exchange rules in Dublin. The overworked 

mber of leading -multi- ful. at pulling together pensions tax system seems unacceptable, public service employees in most: hecome T-aiand^ >> atrov lot in niained static. stipulate that all quoted com- British may take some comfort 

p companies nave .been ana social security experts, Since the failure of Rolls-Royce countries in Europe is around Thi* hnnm ic This is to some extent com- paoies must disclose their turn- from the fact that even Ireland, 


h this hoop so many, times public administrators and and others the view has gained 2 per cent, of final pay per year I = Th ‘ f __ w ,“ pensated for by the stock over and profits. There is with a mere handful of public 

*ey have systematised university dons with a view to ground in Britain that employees of service. A 2 per cent accrual auaUfl ^ _^ nnt exchange requirements which further evidence of laxity in the companies, suffers from similar 

ipproach. In the process building up a comprehensive should not lose twice if their rate enables a man to build uPVarTTarr! if nnt ranr* govern the hundred odd public fact that the annual report need policing problems, 

ave built up a collection picture of the alternatives avail- firm nnoc Hurt *rhi»v hav* lncr a pension of 70 per cent, of final • as muen, ir nor more MOtet j M mnanies. However it is not Include the names of the Afwmntincr nrsrtiraa arn 


,ave built up a collection picture of the alternatives avail- finn goes bust They havi 
kground information and able. This Is not a matter of -noach if thev are force 
that would be useful to harmonising " or of altering sacrifice their career nros 
any ^ employer that c h if 

ly one would like a ^nt much more a retirement savings as well- 

, inJomwtkm of previdtas aramte ® . 
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ly one would like a SSSL ■«* * ““j? more a retircment sarin^ as welL professional training (and this “ a who harein tae dm? panies must he audited by inde- mto during the year. Ireland is a member of the ASSC. 

a* information clearing of providing accurate rprman , w n aw _„ “ “to occupations) unon x«£«l P endent accountants appointed No distinction is required As in the U.K., all accounts are 

MassF 5 IsLSssS 33 7 fefS&BS* anaSnSB “S-SS I 

What social benefits can One of the first tasks has been a th* a retirement ape of 60. Lnder In the field of company law private companies having sub- is no requirement to disclose mor? used to foreign influence. 

*ct to receive when he to. assemble a comprehensive S^^rompony cets into diffi- ^ ® makC i "°. apoJogies for sidiaries need not prepare con- details o? any shares or deben- the Irish are less concerned with 

, here and how do they irfeture of whatw happening at 3',“ ® *22^21^3* iumxann Kch^me s P tS eiintovl e con,, l let ?£ following solidated accounts. tures issued during the period, the more prescriptive conti- 

fi- -o with U.K. benefits— In PJMent .to the different countries S wnuKreS & inMh :9Sr example. Thus the Irish The importance of secrecy Other differences between British nental approach to accounting 

«vords what have T-^ot to of the European Economic Com- Jcams??^ of^rSonrichts^bv 1963 ?J l o V ? tnal concerning corporate affairs still and Irish reporting rules are the and comoany law than their 

> for my man on the other mtuuty. The Institute has JS* indiriSial ^ 0 Rbt by ^ tte British 1948 Act— carries considerable weight in disclosure of the average number British counterparts. A major re- 

- the Atlatnic if he is not recently published a collection ^ " Th^rl*u\i n^ *h?^mt)PrPtVe ttet # lt - *“£ a f “ rther Ireland. Thus companies are of employees and of political and form of company law is now 

.worse off as a result of of Papers on the present state t S stmlv S s ?5S^s Bt 4lS ’SSfiJSSJ? W not required t0 disclos ® charitable donations. Within 60 essential if the needs of a wider 

sent abroad?" - l' : pf pensions in Western Europe S ?t > ari*nc‘5»-S ^on-^ wo'wd f sUt ^ 3Uon groover or exports and need days of the AGM a public com- Investing public and more aware 

nearest that one <*n get f» (prepared for a seminar in SP.»^L sc 5 rctari . of ™ . of ^ Insh *««wniy duung only publish the aggregate pany must file a certified copy employees are to be met 

h a service is the Inter- Bonn last summer) and has since National Association of School- w sec s.mijer a^ta p^uced , 0 . — — — — 

il Benefits Infoimatioo then requested repre^cnTativcs in Practically no research ot*ier professions and/o. occupa- 

■ (IBIS) which is open- eochcouirtpr to prepare a detailed fSratoiiS^f^h into wo5d 

at much cheaper than a analysis nf existing practices in treatment of different profes- lUvrr 

urSf rtorT A* con- that country.. SSJ 
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expen- each country to prepare a detailed has bcen nto* ^ the different 
tban a analysts nf existing practices in treatment of different profes- 
? con- country, . • .. m .«■ throughout 


course 01 taeir careers. y uk '"T'v' 10 V“** r av ‘V' w ’ vublutuxi >w»rf u»wr 

ic present lime the 1873 been providing and for which pension rights nf secondary _ 

Security Act cives Britain groups of employees. teachers In Britain and other (-> Report on Social Security 

irtanr lead in lh« question One of the most useful results Common Market countries and Supplementary Schemes in the 
sfcrahility. Many people of a European pensions con- this survey was enthusiastically Kingdom (- 0 / f obtemr 

have preferred- the ference of this kind is that discussed at the Cambridge con- ° D ‘£ w. R. Hardy cna 
ment to Insist that all exposure to discussion of totally fcrcncc. u. fc.Bcrins. il Uucen v ictoria 

cd pensions for employees differcht sj-stems farces people One obvious conclusion to be J 1 ™- 

ange jobs in mid-carcer to go back to first principles in drawn by anyone studying the w) The Schoolmaster In the 
e fully dynamiad— that reconsidering their own national comparttive tables in this" pub- EEC f £Z j t obiaw.nbie :>rcm * he 
n who is promisOd £100 schemes. lication is the absurdity of many .'afio7asi .-tasocMfio.*: 0 / School- 

ion for bis service up to To the British employer and British regulations on pension masters, Sire?: Court, Hemet 

c of leavinc should have employee the German system of rights. We have grown aecus- Hempstead. Herts ). 
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A coupon 

for companies with 
horizons beyond 
our white cliffs 


Business 

Books 


If your company has its eyos on International markets, this coupon will bring 
you facts and figures proving that business aircraft really pay - not just in 
forms of prestige, but also of offfcloney gained, time and money saved. 
Business aircraft cost loss to buy or lease than many companies realise, 
bocause they qualify for tax reliefs. They cut travel costs because your key 
.men can fly direct to airfields closer to their business destination at times 
that suit your schedules, not an airline's timetable. And the time they save is 
the most expensive kind -management man-hours. Many industry leaders 
have already learned to treat aircraft as essential business tools. So, if you've 
boon thinking of business aircraft only as prestige symbols, 
think; again - and fill in this coupon now. J&Bf 



Four uses of heuristics by Arthur 
Smith. This bosk considers 
problem solving in the humani- 
ties, discussing bosh models 
and methods of working and 
how 10 establish contexts. 
Published by Panparameter. 3 
Bridge Street, Castle ton. Roch- 
dale, Lancashire, price £2.50 

Current practice in programme 
budgeting edited bj David 
Novick. The book is a collec- 
tion from the substantial body 
Of information on tie subject 
for those who would like to 
learn about it. or better their 
own systems and for use by 
teachers and students. It is 
a Rand Corporation Research 
Study published by Hieaetnas. 
4S Charles Street, London, 
W.l, price SB. €0 

A practical guide to Flexible 
“Working Hours; by Stephen 
Baum and W. HcEwan Young. 
Both authors have Sr?Mja=d 
experience of tbe subject and 
they explain how to change to 
flexible working hours and how 
to cope with any admin retire 
problems and union attitudes. 
Published by Kogan Page. IlGa 
PentohvilJe Road. Lou dog. N.I. 
price £3.95 ' 

Ski Ik vilh people by Elizabeth 
Sidney. Margaret Brown and 
Michael Arcyle. Published 
Kimultaneouriy in hard and 
soft ewers tbe book is a prac- 
tical guide for ihe management 
of people at work. Action 
checklists are included and 
also books for farther reading. 
Published by Hutchinson. 3 
Fitzroy Square, London V7.1, 
price EL50 hardback, £1.25 
paperback. 
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How Myton helped create the 
most unusual store in the world 

in only 16 weeks. > 


In July 1972, Myton were 
awarded the contracito convert 
the old seven storey Derry & 
Toms (306,000 sq. ft.) in 
Kensington High Street 
into a brand new Biba 
store. 

The job had special 
problems. Derry & Toms 
could not hand over until 
March 1973. Biba wanted to 
open their doors on September 
10th, with plenty of time 
beforehand to stock and train 
staff. This meant that Myton had 
to complete ali work between 
March 21 st and July 31 st. 

Just 16 weeks ii? which to 
gut, renew services, completely 
refitand redecorate 
the store to Biba's 
unique - 

requirements. y^Sig-fSS 


Myton Special Works 
Department approached the job 
as a management problem. 
Planning began months in 
advance. Critical Path 
Analysis by computer 
producedaschedule 
timed down to the last 
hour. 

Three floors of the store 
were entirely covered in marble, 
a total of 43,500 sq. ft., 70,000 sq. ft. 
of carpet was laid down. 8,000 sq.ft 
of mirror fitted. 

The end result: On 31st July, 
right on schedule and on budget, 
Myton Special Works Department 
had the store ready for hand over 
to Biba. Just 1 6 weeks after 
i start-ori-site. 




















If you would like to know rare about us please contact; 

Rsg Twaddle, Marketing Director, 

Myron Ltd., Western House, Western Avenue, London W 5 1 EU 
Telephone: 01*397 6641. Telex 23503. 

Or Jack Dunster, Myton Ltd.. 

Hannah House. Anderston Cross Centre. Glasgow CP, 
Telephone: 041-221 4331 
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BY ROBIN REEVES, Commodities Editor 
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More housin: 
problems 

SHORTAGES OF teachers, I mm ediate difference between 
especially in London and some the Government and building 
other large cities, were to be societies about rates and 
expected after the raising of the liquidity ratios. They are much 
school-leaving age. Whether or larger, too, than the temporary 
not that change was desirable anomalies (however unfair these 
in present circumstances is a may seem) created by prices 
matter for argument, but it has and incomes policy, 
undoubtedly helped to aggra- This is evident from the fact 
vate a scarcity which existed that teachers are far from being 
before. The question is not a l° ne hi their plight. London 
entirely one of monev. Not Transport, for example, has 
only does turnover in the teach- found itseIf increasingly short 
ing profession tend to be high— of workers, particularly 


largely because many young 
women drop out of it for a time 
while they are raising their 
families — but some areas arc 

SWu£«JS"bS £ T ,a,e , finan ? at v ub3id is d 

money facer is not to be g“ "tPS*? SSteJ? 1 !* 


in 

certain areas where house prices 
are especially high. It has 
therefore suggested to the 
Greater London Council that it 
should be able to provide 


ignored. 


difficulty about this solution — 
quite apart from Lhe details of 


It >s generally agreed that the or Phase n££-to 

present I/udon allowance for that it would lead to competition 
teachers of just over £100 a year from other employers. Quite a 
is ludicrously small. It was to num bcr of employers in the 
have been revised (the unions private sector, of course, already 
were asking for around £300) provide not-so-fringe benefits of 
last November; but the nego* this kind as a means not only 
tiations were caught up in the 0 f recruiting but of retaining 
pay freeze and the unions gave staff, 
evidence instead to the Pay . 

Board in the hope of having the Choice to rent 
London allowance rate classed Market forces cannot be 
as an anomaly to be corrected ignored: if the cost of living in 
at the earliest possible stage. It or travelling to central London 
is not clear from the Board's rises much faster than else- 
recent report whether or not where, either pay will have to 
they will succeed in making out go up correspondingly or the 
a case for priority treatment supply of service workers will 
under Phase Three. If the dry up. But the process of 
object is to keep the area of equating supply and demand in 
anomalies as small as possible housing can be eased to some 
for the sake of avoiding reper- extent. In the first place, given 
cussions on other groups, an the reluctance of private inves- 
increase of £300 might well tors to build for rent even if 
seem dangerously large, except provided with (politically bazar- 
in the context of a much needed dous) tax incentives, local 
new look into London allow- authorities should be given 
ances as a whole. . greater encouragement to build 

. for both rent and sale and to 

London increase revise their priorities to give 

At the same time, however, precedence to those who work or 
many teachers — especially those wish to work in the area. In 
who are wondering whether or the- second place, the housing 
not to move from the provinces association movement has still 
to London — would probably made only a relatively small use 
regard an increase of even £300 of its powers to build for rent 
as quite inadequate. The level at cost price. Many people 
of rents In London (or rather would prefer to rent rather than 
in those areas where houses or to buy a house, even with all 
flats are still available for rent- the investment advantages 
iug outside the public sector) which house purchase has been 
and the level of house prices given, if the choice were open 
has risen so rapidly that the It is up to the Government in 
differential which already combination with the councils of 
existed has become much wider. London and other large cities to 
The price of housing (and of provide the accommodation — 
fares, which are part of the some of which might well be 
same equation) has raised simpler than is now convention 
problems for the maintenance ally thought necessary — which 
of services in central London would make such a choice pos- 
which are much larger than the sible. 


The security of 
Western Europe 

ON THE most optimistic on mutual and balanced force 

hypothesis. the European reductions, and the bilateral 

Security Conference (whose Strategic Arms Limitation Talks 
second phase opens in Geneva between Moscow and Washing- 
to-day) could make an important ton. The prospect of achieving 
con t rib ut Inn to detente. For a significant agreement is just 
several months the delegations as uncertain in the case ot4 
oi all tile European countries, MBFR as it is in that of the 
together with those of the U.5. Security Conference. Bui it is 
and the Soviet Union, will be evident that any agreement on 
discussing in considerable detail force reductions would have 
practical economic and political direct, and possibly worrying 
measures which might help to implications for the defence of 
improve relations between East Western Europe, 
ami West. In both multilateral negotia- 

Thn Russians have long turns the West has so far 
regarded th- Conference as a remained fairly united. The 
device for securing international European countries have heen 
endorsement of the <taius V™ able tn defend w1 !** the j see . as 
in East Europe, and they also their inrerests, cither by prior 
hope it will lead to closer co-ordination inside the Euro- 
pronomic and- technological cm- pe»" Community, or through 
operation with the. West: in NATO. But they cannot prevent 
return, the argument goes, they The U.S. from making un- 
may be prepared to consider welcome concessions to the 
some concessions to Western Soviet Union in the secret SALT 
demands for mure liberal rules negotiations, nor can they pre- 
on the movement of people and vent Washi n gton from making 
ideas between West and East, unilateral cuts in its European 
• forces. 

Repression Mr. * Henry Kissinger's pro 

Recent events in the Soviet posal for a new Atlantic Charter 
Union suggest that optimism was , for all the obvious differ- 
may well be out of place, how- en ces, the mirror image of the 
ever. One cannot even rule out soviet demand for a Security 
the possibility that the publicity conference; it was intended to 
surrounding the repression of represent a symbolic endorse- 
dissident intellectuals in Russia me at 0 f the status quo. But by 
has been deliberately orches- insisting on the idea, the 
trated as a way of warning the Americans have forced the 
West not to expect any political European countries to recognise 
concessions in the Security that they must review the basis 
Conference. on which their security rests. 

But the i m pottance of the Copenkagen 

nnference is tnat it does hold * * ® . . . 

A start on such a reappraisal 
the Nine in 


Conference » — -- ---- ■ 

the possibility- however slim it 
... a »oear at the moment, of was made by 
S changes in the pattern of Copenhagen last week, hut they 
Rfronean relationships; by not go very far. For one 
fm Elion. it raises for the tiling, they decided to leave the 
S5.V lime since World War II whole defence dimension to the 
fundamental questions about traditional NATO fonuiL Yet 
the relationships between the it is clear that, if the Com- 
Western countries themselves, munity is to represent a politi- 
The need for such a re- cal reality, it must sooner or 
appraisal is underlined by the later tackle the problem of 
jarallel East-West negotiations defence. 
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E long-standing tussle it was only strategic considers- 
over the EECs future sugar tions arising out of the First 
arrangements seems to be World War which eventually 
moving towards its dimax. In led to the development of a 
Brussels, a committee of domestic sugar beet industry, 
national officials is reported to Even then its size has been 
have reached total deadlock, strictly limited. The Common- 
with the result that the whole wealth Sugar Agreement estab- 
question will now be passed bshed in 1951 stipulated that 
over to the Council of Ministers Commonwealth suppliers would 
—the Foreign Ministers later continue to enjoy a two-thirds 
this week and the Agricultural share of the British markeL 
Ministers next week. Meanwhile ujv domestic beet production 
In Geneva 70 countries are would, be kept under control to 
gathered to negotiate a new enable this obligation to he meL 
International Sugar Agreement, The EEC's present sugar 
but they cannot get down to policy was established along 
business until the EEC members with other parts of the Common 
have agreed on a common Agricultural Policy during the 
stance among themselves. mid-1960s. Since the Six had 
Far more than sugar is at traditionally been virtually self- 
stake. The European Community sufficient in sugar production 
has been strongly criticised for from beet, it was quite natural 
being first and foremost a “ rich that they should draw up a 
men's dub” with an agricultural common policy based wholly on 
policy in particular which is beet, apart from a small quantity 
excessively protectionist and of cane produced in France's 
which at times is disruptive of overseas territories, 
world trade. The Community B Ut even at that heady stage 
itself has tended to deny this on ^h e Community's develop- 
or to argue that it must be ment it was reluctantly agreed 
allowed time to sort things out that simpiv establishing a com- 
intemally before developing its m 0 n price,* as was done for most 
trade relations with the rest of agricultural commodities, would 

be a certain recipe for the build 
up of disastrous surpluses in the 
case of sugar. Sugar therefore 
became the one CAP commodity 
to be limited by quota. But 
because quotas are against the 
of the Treaty of 
Rome, it was laid down that 
the Community's sugar policy 
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the world. 


Headlong 


opposition 

But whatever the excuses. Protons 
sugar has come to be regarded 
by the Community's critics, both . , 

inside and outside the member *» only Provisional and would 

countries, as very much a test {> a ™ « b o 
case of future intentions. If the 

Council of Ministers can produce » <» u ? be ar p ed th«t the 
formula which satisfies the Community was already display- 
needs of the developing a sense of responsibility 
Commonwealth sugar exporters towards the outside world in 
and enables the EEC to adhere ashing to avoid surpluses. In 
to a new International Sugar practice, however, the Corn- 
Agreement, then they will munity was almost certainly 
demonstrate tangibly that the more concerned with the cost of 
Community does take seriously subsidising the export of large 
its responsibilites towards the surpluses at a time when sugar 
rest oE the world. was sinking as low as £12.50 a 

But it is not going to be easy. ° n the world market. 
Although the Brussels Comm is- Even as it was, the rest of the 
sion has produced a set of world was unhappy about the 
proposals which seems to satisfy effect on world sugar trade of 
the majority of the Nine and a policy which defined self- 
which, iE adopted, would prob- sufficiency as 105 per cent of 
ably go a lonq way towards estimated consumption, and 
meeting the needs of the outside which was not sufficiently 
world, these proposals have met flexible for the Commu n ity to 
the headlong opposition of the adhere to the International 



special terms for developing world shortage. It is just th 
Commonwealth sugar exporters, they would merely run a risk i 
and this produced a Community prices, 
pledge to “ hold to heart ” Hie as for the criticisms of U 
interests of the developing international Sugar Agrcemet 
Commonwealth sugar producers, ths usual answer is that if t 1 
At the time the Community Community were to participa 
was of course deliberately keep- it could have a hand in makL 
ing its options open. The the Agreement a much bett 
Common ■ Sugar ..Policy was instrument— and even mo 

officially still at a transitional suited to French interests, 
stage and it was not prepared ja f act specific explanatio 
to commit itself to taking the f 0X s^ch a hostile Fren 
1. 4m. tons' exported 4 by tine attitude are hard to find. 
Commonwealth countries con- j^aily boils down to a mat! 
cemed each year. It was not 0 f philosophy, with the Fren 1 
until M. Pierre Lardinois, the tajdng the time-honoured vi 
Brussels Commissioner respon- on jjje Continent that domes 
sible for Agriculture, embodied agricultural producers have fi 
the 1.4m. tons figure in _ his ngtu to their own market W 
sugar proposals that it received t he advent of tbe EEC and 1 
official EEC blessing. Co mm on Agricultural Poli 

The Commission’s proposals this domestic market now c 
do therefore go a long way sists of nine countries, 
towards meeting the criticism 
it has run into in external 

trade relations. It proposes Cnmp 

that the Community should 
undertake to import the 
developing Commonwealth's 
1.4m. tons and at the same 
time should limit its internal 
sugar production at the full 

' — S.A.nt- 


sympathy 

The Commission on the otT 
hand has upheld the Brit 
view that the enlarged Ct 


of the Commun 
apart from France, seem 


One proposal is no good 

without the other. Unless the - although Belgium 
Community accedes to the new been showing sc 

international sugar agreement, 5—^ f0 r the Fre- 
there is no guarantee that it ration, 
will not re-export the Common- . . 

wealth sugar and so undermine 5?? du< 5!S than the Com! 
earnings on tbe residual world nothing less th th au 
marketT Sion’s proposals will do. Fra 

_ . , . suggestions that the Coins 

» h .°Y? v< * well received ^ prol , lem could be d 
they might have been by ith ^ h a stren gth e 
Britain and most otter mem- ISA are not accepted. The b-- 
bere of the Community, this did ueStlon * wor i d sugar , 

5? Jacques Chirac, >, not pr i ce — although 

1 T^ en< ? ^tnister, from obviously important — but aoc” 
attacking the proposals m the ^ proliferation of spe^ 
strongest pwsible terms. They ^inP arrangements for siT^ 
were, he said, "ridiculous and guaranteeing exporters out 
revealed the Commission’s f or certain quantities at re& , .1 
total incompetence.” He abIe Drices bears witness . \ 

promised to question 


prices 

^ - 1 v . . this, 

principle on which they were Nevertheless, 


! ‘ 


*. i 


the pre: 


based and he has continued to situatinn amounts to a heat 
do . b®tb. in .his “Le collision between a sugar t 

Pnmt M Airi-kiiwet A umipf ■ t * 


A Norfolk sugar beet factory 


French. Indeed, rareiv has a Sugar Agreement which came one stage, the sugar was worth experienced during the life of 11 “ b ^french, ] 

Commun it v proposal" been into effect in January 1969. less than the bag containing it. the present agreement, as the Jo propose to 

— The 196 9 international sugar The 1969 sugar agreement was world sugar economy moved cutbacks m sugar production at to 


Point” outburst in August and economy as represented' Wl'* i 
through his officials taking part France and the interests of e 
in negotiations held at the producers represented in ■ 
technical deveL - care by Britain. ‘ ' 

The basic French argument is It is difficult ai the mom 

see how the matter is g( 

abused in curb strnn? terms The IQfiq iniernatinnal sn<?ar me isos sugar agreement was worm sugar economy moved — 7“"" sugar production at to be resolved. M. Chirac, 

8 T” d «; n de«u n rthV P*® «»eed with import- from a .rare o£ surplus into — vodd^ar French MinUter to stuck 

slate of affairs reauires delvin'* anDallin^lv low world suear members and established a shortage. shortage. On top of that, the neck out a remarkably J 

into the history of sugar. Up price] which ruled formucW System of variable export quotas S o when Britain came to f^ ench t , 8ay , ^ Present way in defence of the inte 

to the beVnning of^ie 19th tte 1960s. No country was joiD the W ™ joinillg a 

century ail the world’s sugar totally dependent on tte worid ™ a “ tai ^*’.]J rorid ™5 rk ®J Community which was sell- ^J 10 * ^ retreats, Britain and 

was produced from cane grown market for its sugar revenue, sugar Pnce5 within a range of sufficient in sugar production woricable (it has not kept prices Community will be open to 

in the tropics But with the Of the SOm tonsTso of sugar some £33 to £52 a ton. from beet and which (unlike ^ed range) and charge that they have defau) 

discovery of sugar beet, domestic produced in the world only some ^ even ^ sugar prices Britain) was not a signatory to rt has been of greater on their pledge to uphold 
production quickly expanded in 20m. tons is traded internation- falimg below the floor, export the International Sugar Agree- _ en gJl ^ importers than interests of Common we; 

the temperate climates of ally, and a good, half of that is Qootes were to be trimmed menL The-. EEC had been exporters.. sugar producers. 

Europe, with the result that shipped under special arrange- nsht back and importing mem- offered membership of the ISA Most of the French arguments More important still, 
many Continental countries ments like the Commonwealth ' )ers undertook to buy their on condition that it accepted an can be countered. A detailed failure to adopt a sugar po 
quickly became more than self- Sugar Agreement and the U.S. sugar only from exporting export, quota of 300,000 tons, look at the proposals reveals which will enable the C 
sufficient in sugar. Indeed, they Sugar Act. members. On the other hand, if But at the time its exports were that French farmers need not munity to participate in . 

used to export their surpluses Nevertheless, the disastrous sugar reached the ceiling price, running at around fm. tons, necessarily cut bade production, new International Sugar Aff 
with the help of bounties, which prices ruling on the market for quotas were to be suspended and it felt unable to accept an The quota at. the full Com- ment negotiations in Gen 
to-day would be called export residual supplies — namely the altogether but importing mem- ISA export quota of less than munity guaranteed price of will be taken to indicate that 
subsidies. world market — still meant tte bers were guaranteed their lm. tons. some £110 a ton would be critics were right in saying t 

Britain was an exception to difference between profit and traditional supplies at no more Before signing the Treaty of reduced from 9.8m. tons to the Community, the larj 
the rule. It preferred to con- loss for sugar industries. They than the ceiling price. As the Accession, Britain, while accept- 9.2m. tons, but farmers would trading bloc in the world 
tinue relying on cane sugar were therefore anxious to get accompanying graph shows, ing the’ Common Agricultural be free to produce over and still very much a rich m 
supplies from the Empire and away from a situation where, at both situations have been Policy as a whole, insisted on above that quantity in times of club. 


MEN AND MAHERS 


Government job he was respon- 
sible for spending more than 
£1.000m. a year. 


The succession 
at 

M & S Brink’s— MAT’S 

So the next stage of manage- 

ment succession at Marks and DUillOn Carrier 
Spencer has now been fixed. A _ 

two-line statement about the Jr? i re ^ always something 
appointment oE two more man- whIch penetrate an 

aging directors — taking the total armoured car. TVe would be silly 
to five — yesterdav showed us 10 claim that this one was .safe 
the way the group is headed. a S air }st evepThing; after all. if 
For the latest managing direc- * Sherman tank in 

tors are both 48 and will be £.t rc 1 could blow it up ” Peter 
ready to take M and S into tbe °P eratlaDS direclor 

19S0s when the chairman Sir a ™ ld max1 10 be 

Marcus Sieff and his two vice- SSS: t t UC £ ™ 

chairmen. Michael SLeff and 

Michael Sacher. call it a day. roatl traiU! P ort 

Sir Marcus and Michael Sieff of tUe future * 
are both in their 60s while ** IS articulated, costing 
Sacher is in his middle 50s. something over £25,000 for the 
The two new managing direc- armour-plated Scania tractor 
tors are Henry Lewis and Sir anc ^ 18-ton trailer. It is armed 
Derek Rayner. Both joined ^ iLs roof-top air-conditioning 

unit (you cannot 



“At the rate mortgages are 
going up they will need to be 
ruddy calculators! " 


M and S as management trainees ur V t 1 *5"°^ oannot Bo opening 
about 20 years ago and neither windows in such a vehicle) with **"“^"*™ 

nF them are connected in anv Furious defensive devices COX ...... , , _ . , — .. — 

way with the founding families would not talk about It also has d J*f ted m tQ . hea d Bnnk’s-MAT its own textbook on 

of tM hurinaM iiSto 51111 fftf lt was formed in February gioraeration. If that cat 

tot s! «d S to outjrwn th» Why s uch . big vehicle? Well venture think of all tte lovely 

family. for one thing. *»—-■--- ***'*- — -- 


the U.S. 


tested bid. Central & Sherwood 
spelt out in advance that they 
would restructure • Newton 
Chambers. So no one can shout 
dealing,” or even “ asset 
stripping ” nuw that bits of the 
whole are being sold off at good 
prices. From a total of £17.3m. 
(£15m. of it cash) paid for NC, 
£13. 5m. has already been raised 
by selling the Izal toilet rolls 
side to Sterling-Winttrop 
Group, maker of Andrews Liver 
Salts (ultimate industrial 
logic?) and yesterday the Red- 
fyre central heating arm went 
to a similar company, Trianco, 
in a share swop which would 
leave Central and Sherwood 
with nearly half the equity of 
the combined company. What is 
left is Newton Chambers 
Engineering, where Central & 
Sherwood put in new manage- 
ment (it is now trading profit- 
ably. says Singer) and the 
Ransomtrs side, going very welL 
So Central & Sherwood, if no 
skeletons emerge, looks with 
Newton Chambers to be writing 
decon- 
catches on. 
lovely business 
company f 0r subsidiary Chesham 


reckons * enny -SKS » MMft ^ 


Lewis joined tte Board in ;ZT3.«^ . 

1965 and Rayner in 1968. Of S e T ^™J° n the largest commercial money 

the two Rayner is better known f ■ 10 D T Z mQver in the world, and MAT, a 

to the public at large because ° n y British P rivate formed 

h e speut ]« over a - a, tot SSTSSS^S^SSTS ' a 1926 by 4 SWi5S ' 
head of a new Defence Ministry exports 0 f sightly more . But — 

Procurement Executive between ^ was ac< . ordtn g to mana * in ~ 

‘^ ri i ■ 1 ^i 1 ti and i^5 S l ? f r i 19 t? director’ John Patoux, a dull Industrial logic 
His kmghttood foHowed In the ^ for gold movements. This S 

New Years Honours this year, year the acUve trading in gold in action . 

He was a Cambridge theological has led to much greater physical When Chesham Amalgamations, “ He keeps saying he is expeci- 
student who decided n e was not movement, and Brink’s- described as Europe’s biggest ing one letter that wUl make 
cut out for the ministry and MAT 18-tonner is designed for merger brokers, came to the him the owner of 1,000 acres in 
instead devoted his life to regular runs from London to market as part of Central & Surrey." she explained, “ and 
M and S — he is stiM a bachelor, the capital centres like Zurich. Sherwood Trust in 1972, it puts another telling him that he has 
His new responsibility sees Basle, Paris. Brussels and Frank* Its industrial philosophies to a inherited a diamond mine in 
him taking charge of about half fort. Then there are the other public test. So watching Central South Africa.” After three 
of the M and S textile business bullions, works of art, currency, and Sherwood, chairman Dr. weeks of intensive treatment 
which has a turnover of some- security documents,' bearer Francis . Singer, a founder the man was completely cured, 
thing like £400m. a year. But bonds and the like to make up member of Chesbatn. deal with Then the two letters arrived, 
even £200m. -worth of responsl- loads! the Newton Chambers .acquisi- 

bility looks less of a burden Patoux is a former manage- tion has been fascinating. f~lhe& 

when you consider that in his ment consultant and accountant At tte time of tte very con- v/(/dv/ l^r 


Sudden relapse 

From Harley Street comes the 
story of the woman who took 
her husband (o see a psychia- 
trist because he was suffering 
from delusions of grandeur. 


°Lunch 
at tte 
G Inn place 

The Four Seasons. The Vintage Room 

With these two fine restaurants the Inn on the 
Park has firmly established itself as a rendezvous 
forthe discriminating. The eiegant Four Seasons 
with its wide view over the Park provides a truly 
haute cuisine. The popular Vintage Room 
specializes in presenting succulent steaks and 
traditional Ribs of Scotch Beef. 

After dark, continuous dancing from 9.0 until 
3 a.m. in a night-club atmosphere makes the 
Vintage Room one of London's most popular 
restaurants. If you appreciate fine food, luxurious 
surroundings and today's greatest rarity — 
impeccable service, visit the Inn - soon. 

Inn on thePbrk 

Hamilton Place, Paik Lane, London, W.l. Tel: 01 - 499 0888 
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SOCIETY TO-DAY 


BY JOE ROGALY 



‘women’s 


WILL BE_ surprising if the put by Ms. Sonia Pressman 
ponents of women's libera- Fuentes, chief of the legislative 
declare themselves satisfied council division of the American 
1 (he discussion paper, commission when she pave 
iual Opportunities for Mon evidence to a House of Lords 
Women," put out by the Select Committee on an anti- 
crmru'nt yesterday. For it ^ discrimination Bill last Novcm- 
no means a radical docu- . her.. (For the uninitiated, " Ms." 
it: it is toothless by xom-zis the title adopted by "liber- 
ison with the Private ated" - women who will not 
fiber's Bill whose success in accept "Miss M or “Mrs.") 
acting public and Parllamen- : "Minority group women" 
’ support hid the XSovenv* said Ms. Fuentes “may not 
it to offer proposals of its know whether they are bein £ 
i. and Jt ignores some of the discriminated against because 
e expenaivejsagsffupiw for of race, national origin, sex. or 
' " f°*T woman " a combination of these reasons, 

i. None of.ihm necessarily With one statute prohibiting all 
.f* ??* 2^J' 0 ^ anu ? e ? t,s f onhs of discrimination, the 
’.oacn is wrong-— but of that woman herself need not make 
e in a moment such a determination " She 

could simply complain to the 
HlpillQHnn commission and let Ms. Fuentes 

-'**^ 111 . 0 , 1 X 1111 snd her. colleagues work it out 

lat the proposals are far This might not seem pertinent 
i radical can be seen by to those who do not realise that 
paring them w5tb osristing non-white women suffer from 
Nation in the United States; discrimination in this country, 
re discrimination in employ- (be plain facts arc (a) that 
t on grounds of gender is Britain is now multi-racial (if 
al. The Equal Employment not quite so multi-racial as 
artunity Commission, set up America), while (b) they do. 
'li&r Llic Civil Rights Act of The proposals put forward 
, has powers to tackle cases by the Government do not 
\\ ft)- sex discrimination even' however, extend the powers of 
' Tgh it is probably- belter- the Race Relations Board. The 
vn abroad for being an substitute device worked out by 
nment for - reducing the officials of the Home Office and 
ant of racial discrimination, the Departments of Employment 
. our own Race Relations and Education is an " Equal 
*d, its primary method - is Opportunities Commission ” 

- - attempt at coadhation; . if which is to deal with the " rela- 
fails it can take, the parties tive positions and opportunities' 1 
)urt. •.'■* of men and women. It will 

ie Bill put forward by -Mr. inquire, publish, and perhaps 
iam Hamilton earlier this even attempt to persuade: but, 
(and, for that matter, the the Government believes, it 
before that) relied heavily would be more influential “if 
ie Race Relations.. Act; 1968, it were not also encumbered 
nuch of its important word- with enforcement respon- 
. ' -and there is, indeed, a sibilities?* The phrase should 
rate case for . having the be recorded as one of the nicer 
ire to interoedfi--on behalf euphemisms for "toothless com- 
omen exercised by an eu- raittee of notables." 
k 1 and re-named Race Rela- On the other hand, the pro- 
. Board. This case was well posed amendment to the law 





Role reversal at a London comprehensive school 


relating to employment in 
general could be effective. 
Essentially, it would be made 
unlawful to treat one person less 
favourably than another on 
grounds of gender. There would 
be exceptions, some of which 
seem eminently reasonable (like 
recruitment to nunneries), some 
of which are doubtful, like 
employment at sea, where the 
matter troubling the civil 
servants seems to be that it is 
“ necessary to provide com- 
munal living accommodation," 
and some of which constitute 
nothing less than a wholesale 
retreat from the principle of 
the proposed legislation, tike the 
armed forces, the police, and 


the prison service. 

Where there will be provision 
for enforcement is in job 
discrimination. The idea is to 
amend the Factories Act so that 
women can work overtime, 
Sundays and nights, and indeed 
for longer hours above ground 
on the mines. Women who feel 
that they have been dis- 
criminated against by 
employers will be able to appeal 
to industrial tribunals, as under 
the Equal Pay Act of 1970. 

The trouble is that there is 
no serious provision for over- 
coming -the notorious reluctance 
of many trade anions to end 
sex discrimination (and, for 
that matter, race discrimination) 


within their own ranks. Some 42 
per cent, of boys entering em- 
ployment in 1970 went into 
apprenticeships; the comparable 
figure for girls is 7 per cent, and 
most of those are apprenticed 
as hairdressers or beauty spe- 
cialists. Few trade unions — 
including my own, the journal- 
ists', and {he printers'— can be 
proud of their record on dis- 
crimination. 

Little action 

There are other fundamental 
defects in yesterday’s proposals. 
If women are to be genuinely 
equal under the law then they 


must be treated in exactly the 
same way as men when it comes 
to pensions, social security, and 
taxation. The real reason why 
many women are constrained to 
stick by their husbands and 
their sinks for some time after 
the inclination to do so has 
dissolved, is economic. Until 
women can expect to earn 
enough, or receive enough in 
social security, to manage 
alone with the children if they 
want to, they will never be 
truly free. To command the 
necessary earning power they 
need equal education (including 
equal entry to the medical 
schools); on this yesterday’s 
proposals seem to be nearly all 
further study and more consul- 
tations and very little action. 

At this point it is necessary 
to be absolutely clear about a 
matter of principle. Some 
people want men and women to 
be treated as not only equal 
but also interchangeable. This 
i* a statist, authoritarian 
approach that denies nature: it 
was behind suggestions that 
would have made single-sex 
schools illegal. The Government 
has rightly rejected this. The 
opposite approach is liberal: it 
seeks to give women absolutely 
equal rights under the law and 
in economic practice, as in- 
dividuals, without forcing upon 
society notions about how whole 
groups ought to behave. 

Yesterday's proposals are 
without doubt too conservative 
to meet the demands of this 
liberal principle, even though 
they go some way towards doing 
so. and even though Sir 
Geoffrey Howe has been able 
to show in recent speeches that 
during the past three years a 
number of changes in the law 
favourable to women have been 
made. But there may be some- 
thing to be said for not propos- 
ing to go far enough if the 
alternative would be to go 


too far and force a social- 
engineering “ unisex " approach 
on sections of the population 
that may well not want any 
such thing. 

Co-education 

This should not be misunder- 
stood. The present state of both 
the law and social practice is 
intolerable in a society that sets 
ont to regard all its citizens as 
just that — citizens. There is 
still much to be done, many 
areas of discrimination to be 
mopped up, and every step in 
this direction is to be welcomed 
and supported. 

What would not be so wel- 
come would be, for instance, 
enforced co-education for every- 
one, including those who did 
not want it. There is no case 
for pressurising people to 
choose jobs rather than the 
management of their homes (I 
say people rather than women 
since it is obviously reasonable 
for a man to keep house and a 
woman to work as the other 
way around). 

Part' of what I have in mind 
can be seen from reading the 
relevant bits of “ The Sym- 
metrical Family,’ 1 by Michael 
Young and Peter Willmot, which 
was published last week by 
Routledge and Kegan Paul. It 
is a “ study of work and leisure 
in the London region " which 
shows that the tendency for men 
to help in the home and women 
to go out to work is increasing. 
We all knew that; the authors 
postulate - that by the next 
century — “with the pioneers of 
1970 already at the front of the 
column " — the symmetry of 
which they speak will ‘be com- 
plete and both the husband and 
the wife will work at home and 
outside. "Instead of two jobs 
there will be four.” 

They do, however, warn that 
chidren can “suffer from the 


new dispensation." J. S. Mill, 
in . his women's-lib favourite 
essay on " The Subjection of 
Women ” is Quoted in a passage 
in which he points out that if 
women go out to work." the care 
which she is herself disabled 
from taking of the children and 
the household, nobody else 
takes." They also quote a 
passage mentioned in this 
column some time ago, from 
U. Bronf enbrenner's ' “ Two 
Worlds of Childhood," in which 
it is said that only in England 
did that study find a lower 
level of parental involvement 
than America’s, “ with both 
parents — and especially fathers 
— sharing less affection, offering 
less companionship, and inter- 
vening less frequently in the 
lives of their children." 

Deprivation 

Now it may be that fathers 
should be able to do the work 
as well as mothers, and in some 
cases they already do. The un- 
settling prospect, however, is 
that if both parents work full 
time the next generation will 
show up badly for it. The litera- 
ture on maternal deprivation is 
fairly conclusive; the benefits of 
breast-feeding and mother's 
care in the first year cannot be 
doubted. This does not mean 
that women should not work 
full-time until they bear child- 
ren and again after the children 
start going to secondary school; 
the doubt is over the years 
between. The Government has 
rightly chosen to do nothing — 
and indeed say nothing — that 
would add to the social pres- 
sures already felt by many 
women who may want to do the 
hard work of child-rearing full- 
time, but who may have been 
led by feminist propaganda to 
believe that this choice, how- 
ever freely made, would be a 
demeaning one. 


abour News 


Liberal row likely 
Chrysler (U.K.) calls over scandal article 
tonveners to meeting 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


f PETER CARTWRWHT, .MIDLANDS CORRESPONDENT 


I A FURIOUS political row is supporters with their extremist 
likely to erupt over a Young view-. 

. Liberal magazine published There wo* a 
yvsipvriay that names leading rebuttal nf lac a 
- ; pnliticiar.s said la have been Liberal party fposesman 

VSLER (U.K. V which is Since the abortive attempt by: involved in the recent call-girl said "The Liberator” was not 
tut cat production at war the Department of Employment > scandal and the PimiImui affair, an official journal “but a free- 
$ plums because of the six- on Friday to bring the two sides . An article in “ Toe Liberator.” lance effort run bv the Ham 
.•■old ulectrleiaus/r strike, together no new initiative has: a magazine produced by Young family." it did r.ut bind the 
vrdiiy vailed all 40 conveners appeared, although management Liberals and edited by Peter Young Liberal movement Set 
shop stewards representing har expressed its willingness to j Haiti. names a Cabinet Minister alone the Liberal parr--. 

M) workers to a meeting at its tirik at any tune- aliened n» he the - third man” “The article is libellous *r.d‘ 

mtry headquarters. [ in the Lambton affair, and a those responsible must take toe 

ie company has lost some y • »ji ; prominent labour cx-Minislcr consequences jf rnyonc wishes' 

1 . worth of output in the aUgllHT fflSH loro ; who is talked of as up to his to take action.” the spokesman 

four months including H3m. — 'cars in the Poulfon scandal." added. The magazine had been 

•ig th** month-long “shoddy Meanwhile —000 Jaguar; The article, published on the on salt- for op a* Liberal HQ but 
" strike bust -June:' The workers are idle in Coventry as jc\c of Ihc Liberal Assembly at was removed from the bookshop. 
iner>. were told of the ? result or the month-old “sit • Southport, is certain to cause The article, beaded “Scandals 

jurat ing plight of the com- i n " **9° workers and staff at | the party leadership acute in the Club.” claims its iefenna- 

by Mr. Don La odor, manag- Adwest Engineering, Reading, a embarrassment. tion is derived from *' word from 

'Ircetor of Chrysler (U4L), suppler o' power steering i Mr,. Jeremy Thorpe, the the tea-rooms and smoking rooms 
-by Mr, Peter Griffiths, in- un |* s - Production ot the now* Liberal leader, is anxious to where MPs while avay their time 

ial relations director. senes ~ versions of the XJ6 ; present the Liberals as a in gossip and political chit 1 

ong the conveners were branched at ine rranKiun snow (responsible party with chat.” 

representing 7,000 workers a Jf* 1 * I s J* 1 3 - S »anasiill. j responsible policies, and any nut- one fart or which wcuid greatly 
• Unworn! plant itrScotiand Sho P Stewards uud maitaRe* ; bursts from the Young Liberals increase ibn effectiveness o: any 
’ Hnntrr .ind lmji assembly went representatives from Doth will jn» counter-productive at a cover-up wap the club atiuov 
had been idle for nearly a Jaguar and Lancing Bagnail. one it imp when the party is chasing phrre in the Commons which 
because production °f construction equipment , disillusioned Conservative and virtually all MPs — Liberals net 


; Jenkins: Price rise not due to EEC entry 

j SYDNEY, Sept. 17. 

MR- ROY JENKINS, former last eight months had been due ship, Mr. Jenkins said there had viously." 

Chancellor of the Exchequer, to Common Market entry. . been very strong growth in Asked about the breach over 
said tonight that rapid price “But not unnaturally people British output. ' Common Market policy which 

increase? in Britain were not have associated a very high rate - There has been a strong caused his resignation last year 
primarily due to membership of of price increase with the fact surge forward so far as the rate as Deputy Leader of the Opposi- 
.ne European Common Market, that we went into the Common of output in the economy is tion. Mr. Jenkins said; “ I think 
Speaking on a nationally Market during that period. I concerned, and on the whole we to some extent the bTeach is not 

■ ■ TM l*1li ■ • — MAmb, AAaaiM Joaatal «. mm mM mm mm mm - , 

time ago 
spite the 
little into 




management “r v . 

unci. • . 14 in November. • so murh concern <« me years a c» position 

every other Chrysler fac- They arc also concerned a hunt . by antagonising many moderate claims. 

production workers luve job security m the light «f some _ 

d the insiructions of their plant having been moved tu the 
s t» work nonnitUy. But group's Sunderland factory', but , 

Imt-doivn at Lin wood has tod night Mr. F. V. Waller, chair- 
r-u the Avenger car plant man and managing director of t 
vomry nf supplies ©f“body the group, emphasised that it bad- 
and this also is. at a investment plans fur Reading as 
ith ,1.000 laid off. w vll as Sunderland. 

SOU have been found H is now expected That Depart- 
r.iry work taking the inven- moot of Employ men: conciliation; 


MPs, the article 


nch 

he »! 

I r.iry i, .. 

n /tymt this will lie «mn>leted officers will'iry to bring the two 
>■11 \I-j.v or two. So far produc- sides together in in effort to 
fp*' 1 .-u; boon maintained at the resolve a situation of growing; 

m -- -»• nilflCflKlu ^Vlfl JfW MnAIWI NtAU.W ib . 


Ministry, ILEA ‘in 
touch on teachers’ 


lactones at Dunstable and concern to motor and allied in- 
dustries . 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


j THE DEPARTMENT of Educa- the raising of the ' eoiasslsorv 
;tion and {Science announced school age from 15 to 16. 
'yesterday it h:ul been m touch Because of that, then? are 
| with the Inner London Education about 250.000 extra pupi'i in :£•* 
Authority about me shortage of schools this annum. Ol-Vr 


STMS seeks new talks 
ith TUC on recruiting: 

»•-*» -*■ Vy vll l Vvl UllUtg !thp city, and scrioiis problems to and n* Birmingham and Man- 


NOEL HOWELL, LABOUR REPORTER 


,5, which had launched a 


I s ? - service membership and con 

executive £ periphery 


mvil aervants. 


iict 


■ a further nine. Chester, 

i A spokesman for the authority, Tht* Departntc.it :r.a: 

.. ^ . .... l however, said there bad been further 204)00 new teachers had 

\\ mroUns w*ith the TUL tiun tu new affiliates like the;- no TPil j discussions ” or consul- emerged from iraiaiaq *.h:\ 

:c sought ny the Assaeia- hLS». ‘ tattoos with the Department. sunimer. »o hrr?" Vre tc-rVn- 

of Keientiffi’. Tedudcal Mr, Jenkins' union is anxinusj An official from »he Depart- force to ijs la-gesi sjc ever No" 

unarms! Staffs following that Its Incursion into hanking J roent had visited ILEA head- ail ihc new teaefaerv bad as ve; 

- fviKTj! munei! ruling docs not nwt up against similar ! quarters and atiwd to h» m- found jobs. 

STMS should recruit- problems should the National {formed about the shortage, he A meeting wstfc the Jcr.e- 

uvn dvil servants. Union of Bank Employees — added. London Education Author tv was 

gf.uur-il cmmelt rutin*— expelled for rcKbaennp — ewnc ' The authority had given him a soon to be held a* *'fficia , * : cvci 

followed a TUC meeting hack Into the TUC fold. * general report, but bad not brim 

r » affiliated civil, wrviro - IV .; eervitp ih* TUC able to supply the latest detailed • Following the visit of r.he 

ac.4 ASTMS last month— . ,n ' n p L?Vo lot ASTMS keen statistics about the shortage as pcparimenl official •* ILF. A 

conskkvabh? setback for hmiTed crMTi ctinl ***** w,n 001 r ^>' until headquarters yesterday, Mr 

es - !tln - tiwneti crown cmi Wcr Th{k nitMbcr of Ashley BransaJL ILEA > 2 dcr. 

teachers lacking is thought to be made the foilaw-a~ su:e=ii.-nt: 
around 350. " We are taking ai- iassiediafe 

Shortage of teachers in measures open le us. Tone 

S Sto ■ ^iLoadoa is being attributed by jnriude nente up our sfttr- 
... ciauni ea wy » • jsome groups, including local tisioR campaign *o perrjjce 

ejuapalgn brought Mr. John Dry den, the outgoing j education authorities and married women to return ts 

S into coa filet with the general secrotary uf lltc Sub.! igachors' unions, io the high teaching, tontioum? oar auri.ial 

* of flivit Servants, which said last night the TUC ruling -cost of houring and lipin/L and day-io-day reenzitinep: from 

$ y affiliated to the TUC w as, ~ disastrous defeat for \ 0 “inadequacy** of the special applicant who approach as. ar.d 

jiay allowance for vrorkinR in the asking schools wherever possible 
capital. The allowance has stood consider reorganirinx ;he;r 
at £I1S a year since November, timetables to enable teachers :& 
1370. mw essentia j sabjecis for &V. 

The unions, who rejected a 115 pmMs. 

.^,. £Wa| , <neNM« un the eve of the initial "Ah*. are 

even- tit gr*d« ^ covered fo be applying the Bridlington pay Iremp— they had been wnmils lo sec if «?ru;a ckrs^es 

.^a-TL’C . iralow like the procedures **) Its new civil expecting £50 or more— asked ^ ~ivert*d hy small aur.ler* 

J- tion of ProfessWMl CivM service rccruiU— glnng. . SCSifor the allowance ti» be con- o r pa*n!s fror.i iwn or 

i/ts: ' Thw'iis :tii» ioi the offirials the nuhl in .uhjecr lb * adored as an anumaly by ihv - i *ehm»ia mis; Jnsc’-o.- or bv 

“i' tike!}’ ti* be. raised by iraiisfer ti Nuffictenl Phj Board, but were dis- s , *it , 5 t« zs&sscs o! 

M 4 in any 1 ocw meeting with uictuhcfs still tried t:i join , appointed when ihe Board's far.hiT educatias, 

V:'r* • ,ASTM!> This would ejuwe souiei recent n*!>ort failed to support «» other measures :r.-’a=e 

rfS leaderi ilii» wiM to embarrahsment (o the Sucicty • their case, . guaranteeing schaols. ‘ rzril- 

A Dc^rtnion^ of Education cularly those in 

t "‘ 1 ~ arpay. 'the greatest posssile 

number of posts carry.sc -I-sv, 
.inres abnro the pay 5;ale, 

Editorial Comaimi, page 18 


i . ught the protection of the ASTMS.*’ 
ii Bridlington •’anti* 

Embarrassment 

*, p rtf vcm . ASTMS from Pending the new meettn;: with 
Siting in tf^ maio civil ihc TUC ASTMS is understood 




John Watson (left) with Leonard Fell (Midland Sank ma 


John Watson's bakery at Uuersedge, 
Yorkshire , produce (op-class cakes and 
bread, ivhich are delivered to the shops 
the sarte day. The business has been 
c«par7d;ng stead y over rhe /ears, and ho 
:ecen;:/ dec;dco was tjmc to streamline 
^reduction t j purchasing new equipment. 


Watson's Bakery had always had a 
flood relationship with Midland Bank, so 
naturally he turned to his local manager 
for help - who s uggested a Midland 
Medium Term Loan. 

These loens are expressly designed 
to encourage the growth of companies 


"eraser Uveraedge Branch) 


with flood potential - and a special feature 
is the flexibility ot repayment; arranged to 
Tit ir. .-.'Hh your ov/n business pattern. 

A M.dland Bank Medium Term Loan 
might be just whet your business needs. 
Consult your "Barest Midland mscaser 
and see. 


#*”t t 

Medium Term Loans from jW* Mililailli Bank 

*«gy A GREAT BRITISH BANK 

for any financial need . . . anywhere 
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NEWS + COMMENT 


Parker Knoll profit rises to over £lm. 


TBE SATISFACTORY result 

S2S for la F October by 
S^fure manufacturers, Parker 
KtioU, turns out to be an increase 
m group profit, before tax. from 
f754.S96 to a record £1,082^23 for 
the year to July 31, 1973. 


At the halfway stage profits had 
£5^000 d £r0m «W0D to 


raised 


irom 3.041p net— 3^3 d 
vPFT} 0 * - 2 .45p JTet-&fip gross. 


. __ ^ U 

-67p gross (2-op). 


Turnover v „ 

JPrDflr btfwe tax 

.Tax* _____ 

Extraordinary diarget 

■ Leaving _____ 

Adjustments]: 

To reserve 

Dividends 

Forward ....!. 


1M2.T3 

£ 


1871-72 

£ 


U3US 

462,737 


*66.174 

15.000 

25D.0QQ 

108,413 

620.619 


476,386 


176.102 

HUM 

S58JS8 
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our policy of Y&7 competitive 
pricing we expect that our in- 
crease In sales will be sufficient to 
meet rising costs and maintain 
our profitability," members are 
told. 

For the year ended January 31 
1973 profit totalled . £L69m. on 
which a dividend of .11373. -per 
cent gross was paid. 

Group sales include VAT froin 
April 1 to provide, a proper com- 
parison with previous periods. 
Profit before tax for the 1972 half 

year was after charging £50,000 

to provide for any price reduc- 
tions which might have become 
necessary on stock told 'at that 
date, ,on which purchase tax had 
been paid and. which might also 
have been subject to VAT. The 

provision was' written back in the . 

accounts for the year to January 
31, 1973 when it,was . known that 


is likely to see at all or part of their holdings. ta ttore was no likelihflod-.of. ; double 
months benefit from receive, in ueu of the final aivt- ^ 
the massive expansion at High dend, an issue of fully paid 

Cnmmnntinr nT . , __ Wycombe and Chipping Norton, Ordinary by way of capitalisation 

^mm on ting, chairman, Mr. moreover, some further increase of part of capital reserves. 


.sears on tax efloaiisatian. 


See Lex 


» profits seems likely. But with . 

trading successful the market already concerned 9 comment 

Si D ^ jpite * 22 about .the risk that the consumer 

cent, increase m output, the 


Southern 

Construct. 

ahead 


current order book w^at“£ ^raat’so? 7a' nrtp/Sof 67 at WtSl WartLSS^was^to 
ETUlT* at 1116 ^ have limited attraction. * 

Confidence in the future Is when the consumer boom was 

mown by the building programme. really beginning to make itself 

«ie new buildings at Chipping W 1 1 SClTlQflU felt, hut in the event pre-tax 

Norton, are complete, while at * ’ growth of 45 per cent., against 

High Wycombe, the buildings will vrT7 1 j 54 per cent, in the first six months, AN INCREASE in first half pre- 

be completed by January 1974, \}U o < l*fllll*f fYTl was better than outside forecasts, tax profits, from £215,810 to 

and increased production capacity V V ftl HP ULJL IUII Nevertheless, a slowdown on the £291^506, Is reported by Southern 

created will be in full use next _ _ _ carpets side — responsible for Constructions (Holdings), civil 

spring. ■tf-j’vnc't All hm around a third of turnover — is engineering, public works, and. 

Turnover of the textile division LLrUo dUvFovJlll.* already being noticed and building contractors. 

increased by 33 per cent, with the although textiles remain buoyant. The interim dividend is lifted 

volume of exports up by 47 per WHOLESALE TEXTILE dlstri- with 10 per cent, of sales on the from equal, to 3.75 peT cent, 
cent butors, Wilkinson Warbnrfon, has household textiles side promising adjusting for a scrip, to 4' per 

Despite the requirement of achieved its forecast of a greater stability than the other cent gross— 2£ per cent net 



Smith Bros, turns 
in £1.2m. 


Mr. J. G. Beevor, chairman of Lafarge Organisation, which 
1 is due to announce interim results to-day. 


- ' Smith. Bros, jobbers, reports a 
profit before tax and extraordi- 
nary losses, of flJ2l5,OOQ. for the 
year to May 12, 1973, against the 
June last offer for sale forecast 
of not less than .fl.lzn and com- 
pared with £1^67,000 in -1971-72. 

• Ear ning s per share based on 
profit after tax but before the 
extraordinary item, on the L5M- 
shares of £1 p-s-foring prior to the 
■ offer, are shown at 47.7p against 
5*2p, 

The final dividend - is -the. 
.promised -2p- per share net — 2.85p 
gross— on the present capital, as 
in creased,' of 8fim. shares of 25p. 
An Interim of 7p gross per £1 
share was . paid on the old capital. 

The prospectus showed that, 
based on the profit forecast, and- 
if for the whole of the year the 
current tax system had been in 
-operation and the Ordinary capE 
. tal had been quoted, the directors 
would have- recommended a divi- 
dend total of 3p net per 25p 
share, equal to • 42Sp gross, 
covered - 2.15 times. “ . 

Extraordinary losses were 
£221,000 (£44,000). arising from 
gilt-edged dealings- after tax 
relief. The company has. now 
withdrawn ;£ronx the gilt-edged 
market. - - 

. Turnover for the year, exclud- 
ing gilt-edged dealings, totalled 
f i ,559m , against : the prospectus 
estimate of £l,590m. and £l , 3 5Im . 
in the previous year. . .. 

... 2977-73 1971-73 

£900 • £000 

Prone .. vas W 

Taxation 500 554 

Net profit — i . — 715 03. 

.Estra-onUnary Josse*- .221-44 

Balance 494 7S» 

DfrtSSfe CT 3» 

Retained ... 2» 4tt 


ducts have been included for 12 
months. This company is show- 
tag satisfactory progress and its 
future is viewed “ with optimism." 

The dividend is SAWp gross 
CL8p). - Meeting, Winchester 
House, ELC, October 15 at noon. 
Chairman’s statement, page 23 
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ISSUE NEWS 

ICI quote 
in Oslo 










additional working capital to H substantial increase ” in profit, 
cover VAT, stock increases and The pre-tax figure for the year to 
higher level of debtors due to July 19, 1973 is £644,178, compared 
increased turnover totalling with £430,155 for the previous 
£370,000 and capital expenditure year, after £381.693, against 


areas, last year’s growth rates will 
not be repeated in the current 
year. At 114p the net p/e is 8f, 


Total for the year 1972 was equal 
.to 17.325 per cent, paid mun 
profits of £382,772. . 


DIVIDENDS ANNOUNCED 


of £620,000 in all totalling 
£990,000, cash resources are 
reduced by only £100.000 to 
£638,000, the chairman, points out. 


£243.580. for the first half. 

Earnings per 25p Ordinary 
share are shown at 14p against 
9.75p. A final dividend of 8225 per 
cent net equal to 11.75 per cent 
gross, effectively raises the gross 
total from 18.33 to 19.25 per cent 
—the maximum permitted. 

. 1972-73 1971-72 

£ £ 

IMMMO 7^D6J» 

profir 809.419 

59-583 


Ben tails 
first half 
downturn 


comment 


Southern has a solid enough 
profits record for . a construction 


FROM SALES £1.78m. ahead 


105.958 
MU78 
299.000 
545.173 
9. OSS 
88,850 
1.077.631 
profit to 


28.733 department stores group. 


• comment 

-It seemed inevitable at the half- 
way stage that Parker Knoll 
would be unable to maintain its 
first-half growth of 75 per cent, 
before tax, for the full year, but S 9 *” 
the extent of the actual slowdown 

in the second six months is prob- pepJ^Sation 

■ibly worse than anybody antici- Profit before tax 

pated. Second-half profits are Tuation ........... — 

only 8 per cent higher before JJ** wJL 

tax and, given that the sales denda * 

growth of 26 per cent remained Korwirt ”" - 

Fairly steady throughout the year, - Percentage "trading 

the slowdown clearly reflects the employed 28.4 f3.6». _ 

pressure of rising costs. This It is proposed, subject to any furnishings, fashion accessories 
may be partly relieved in the necessary tax clearance, to give and aft er April 5, from trade at 
current year following a 7J per holders registered October 12 the the new Bracknell store which 
cent price increase in July, since option, exercisable in respect of 


emerging from 1973 with fresh 
laurels: six-months’ returns axe 
35 per cent ahead pre-tax. The 
Bleach acquisition probably in- 
flated the growth a bit but, even 
so, margins are still steady vtfth 
at sales just 34 per cent higher. 


08455 

185^90 

244A55 


the half 
1973. 



Date 

Corns- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

% 

AiuL Investment 4.88(e) 

payment 

dlv. 

% 

4^» 

year - 
% . 
7-88 

year 

% 

7-5* 

Nov. 12 

Appleyard Group tat L22f§ 

F. & C. Euro trust 0.2j- ' 

Jan. 3 

.1.75 

0.7 

.MS- 

Federated Land Jnt 9(b) 

Jan. 5 

7 

— 

17 - 

James Usher ............ int U5t(f) 

Oct 23 

U3T 

— 

- 2B7 

Macfariane Group lt(c) 

Naim WHUamson ..int 4i®T(d) 

— 

- - ■ 

. — • 

— 

Jan 4 

45 



7-88 

Parker Knoll 2.G7t(h) 

Tiros. Robinson tat OETtS 

.Oct 27 
-jan 2 

2.5 

135 

35 

3J33* 

555 

Smith Bros. ...: 2g5t(a) 

— 

— 

— 

■ — 

Sthn. Constmetions ..Jut 4(j) 

— * 

3f* 

— 

17.33* 

Temple Bar Trust ...tat L3f 00 

Oct 15 

L23 

— . 

3.76 

WQktasou Warburton ...11.75(g) 

Nov. 9 

10B3* 

19^25 

isjs* 


• comment 

. Since its flotation In June at 80p, 
Smith Bros, has -run up against a 
tumble in equity pric es and a 
slump in stock market turnover, 
so the drop in- its share price to 
£2p is understandable- At least the 
current- year wHI have seen the 
tail-end of the bull market in 
golds (which have accounted for 
40 per cent of profits in recent 
years), and Smith has shown a 
.fair defensive capacity in previous 
bear markets. Plainly though, the 
immediate outlook is not good, 
and for the moment a yield of 
8.6 per cent may have more 
relevance than the historic p/e of 
■7. 


Id’S decision to have its share? 
listed on the Oslo Stock Exchan g* 
was taken as part of a drive tt 
make the concern better knowr 
abroad, and did not foreshadov 
“any partnership already plan 
ned " between ICI and Nor 
wegian interests, Mr. E- J- Cal lard 
^airman, told a Press conferenc- 
in Oslo yesterday. 

Mr. Callartl, who is visiting Osl 

with -a team of senior ICI exect: 
tives In connection with the 11s 
<ng, was mrwiUmg: to say ver 
much about the talks the concer 
has had -with Norsk Hydro abera 
building a joint cracker at Tea 
side to produce ethylene. 

- Mr. Callard said only that K 
bad “absolutely: a requiremer 
for more ethylene at Teesside, 
and that talks tod been he! 

“ with some Norwegian cob 
panics, and with other companies 

ICTs shares will be quoted c 
Oslo from to-day. The listing hj^-- : 
been arranged by Andrese 
Bank; of Norway,- in co-operatic; * — 
with S. G. Warburg and J. Hem 
Schroder Wagg. 


\\ 
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CHARTER CONSLD. 


Holders of £11,528 of Chart' 
Consotoaled's 5 per cent, ca 
vertible unsecured loan sta 
1984, converted between Augu 
16 and September 15, 1973 in 
fully paid registered shares 
25p at the rate of 25 shares f 
every £100 stock. The amount 
loan stock outstanding is m 
£2^64,705. 


PROP. INVESTME3NT 


year ended August 2 building sector; -and the 

balance-sheet showed nil. borrow- * Equivalent after allowing for savp. issue, t Pence per store. 


(On 


10,692 phniimnn ATr TFT? Bentall ta® 8 an ^ comfortable cash assets, capital increased by rights and/or acquisition issues.' §Net equal to 

muS^that a liee'^ ^nart^the A? 19p ^ net - p/e of f 7 ^ ml lost year’s gross, (a) Gross of 2p— as forecast in June offerer sale. 
866.018 explains wax a large pare ox me iji. mon fh eani ntrs emilrf mnlri* for /k\ ~ 


capitti turnover increase arose 


from could make for <b) Gross of l:58p. (e) Gross o f0.7p— total of &8p gross has been. 


buoyant sales of household goods. 


investor interest 

Statement, page 29 



Notice to Certificate Holders 


The Lazard Property 
Unit Trust 


CForPenstonStmas approved under See. 208 1CTA 1970 
or Chap. IEPt-HFAlSTO) 


Purfiher tJnits axe to be issued, on. 1st October, 1973 
at a price of £1,470 per Unit 


Applications. whlchmay bo on the form b Glow and 
payable to Nationai^ Westminster Bank Limited, should arrive 
notlater than 3p.m. on 1st October, 1973 at: 


T.A^ATm BROTHERS & CO.. XJMOT3D, 
11 Old Broad Street. London, EC2P2HT 


Wo hBreby apply lor Units of The Lazard Property Unit Trust 

at the price of £1,470 Her TJMt but otherwise on the same terms and 
conditi o ns as our existing hol di n g and, enclose onr cheque lor £ 


We haratar declare tint wo are sot rasfdimt outside tha Scheduled 
tDnrgltnrtMUind that we are not weqntrtny Unlta aa the namHieo of 
any person resident outside those tanrltocloe. 

J mlM Vlmil _ _ [a . 


Mtanaft Adrem fog B eg to t r a U gn. 


exceeded estimates by over 30 
per cent. 

In April the chairman indicated 
that immediately after the Budget 
and before the introduction of 
VAT certain price reductions tod 
been made. Goods in stock at 
April 1 which, because of VAT 
introduction could have increased 


AIP £l.lm. 
profit 


forecast (d) Gross of S.4256p. (e) Gross of &4125 per ceht. (f) 
Gross cf L05p. (g). Gross of 8225 per cent . (h) Gross, of LW?. 
(j) Gross of- 22 per cent (k) Net (m) Made public June 1972. 


Pifco looks 
to. further 
advance 


An amount of £481,335 6 p 
cent Convertible Unsecured La 
Stock 1891-06 of Property Inve. 
meat, and Finance has be; 
lodged for conversion into 303,2 
Ordinary £1 stores. 

A Board meeting has been ct 
vened for September 21, at whi a 
the stock to be converted -will \ 
cancelled -and the Ordinary shar j 
allotted — they will rank for 
dividends for the year commei 
tag April 1, 1973. 



expansion 


developments, . Amalgamated An interim dividend of 0.7p net 
House, and -a small number of equal, to lp gross per-25p share, 
properties told for development is declared. A total of 32p' was 
The valuations, totalling forecast in the merger details of 
£14L84m. have been incorporated the company — formerly ACW— 
in the balance sheets resulting in with N. S'. Macfariane. It mazhi- 
a surplus of £5 625m. which has factures bottle closures and other 
been credited to capital reserve, plastic products. 


in price and goods ordered by THE INCREASE in' profit forecast The re m a in i n g properties told by ' Turnover for the six months 
customers prior to that date were by Amalgamated Investment and investment companies fm of the merged group was 
v - Property turns out to be from development are included at £1,747,000 (£773,000 excluding 


sold at the original lower prices. 
A pressure on margins was 


£2. 32m. to £3. 42m. for the year to 
March 31, 1973, after 


cost. 

The 


present development pro- 


&n**SS£P «f a « ainst n&m.. tor the first half, gramme, for which planning con- 


customers fun benefit of lower 
prices. This, however, will ensure Earnings per 25p share de- 
that “we are within the gross creased slightly to.259p (2.96p) 
margin and net profit reference reflecting the consolidation of a 
levels,” says Mr. BentalL full year’s income of 

„ , , Junction Company and its sub 

sidiarles, compared with three 


costs tod to be met in connection previous -rear 
with the Bracknell store which • . _ . - 

has traded for only four months. “J* 1 P® 7 

A^ regards the second half he gross, effeS!Sy raises thf 
expects a further growth of trade total from 7J3 to 7B75 per cent 
at all stores. It is the second half Independent professional 

Which has “so important an valuations have been made of "The independent valuations 
effect upon the year’s results, properties held by investment bring the asset value «Trt»din g 
We have made many improve- companies, comprising all invest- any surplus on complete dd^ 


seats have been received, 
estimated to cast in excess 
flOQm. and, in the opinion of the 
rrand directors, a further substantial 

surplus will arise on completion. n -nm 
* 1972-73 1971-73 

£009 
4.593 ' 
zja 
929 
1 

1.392 
1,088 
i.ns 


N. S. Macfariane and Co.). 

Pre-tax profit of the ACW com~ 
panics was £90,000 (£106,000) and 
of. the N. S. Macfariane companies 
m £100.000, making £190.000 
(£1061)00). Tax absorbs £95,000 
(£43,000), leaving a net profit of 
against £63,000. 



£000 

A932 









Forward .... 

•After £U8,IH» 

2,068 

tranriHoaal 


ments and preparations and with rnent properties and completed yelopments. to 143.5 d ner share. 

Meeting The Dorchester Hotel, 


Hamilton 
Leasing 
profit up 


WITH AN encouraging order book 
Mr. A. D. Webber, chairman of 
Pifco Holdings, anticipates a 
good autumn season and a further 
increase in current year profita- 
bility. 

For the. first four months of 
1973-74 the sales of all the group's 
range of personal care appliances, 
electrical housewares and battery 
operated products are in excess 
of the similar period last year. 

The existing product range, 
together with new additions and 
increased penetration into the 
many varied distribution outlets 
should ensure further successful 

S jwth in the year ahead. “We 
ve . a strong base far future 
expansion," declares the chair- 
man. 

As reported August 14 group 
profit, before tax, expanded from 
£540900 to £704,400 in the year 
ended April 30, 1972. on a turn- 
over of £5.58m_ (£4-33 hl). 

Results of subsidiary Best 


HTTI. SAMUEL 
CAPITAL 


The latest Capital Trust repel 




Pro- 


from Hill Samuel Unit 
Managers announces a distS 
bution for the half-year 
July 27, 1073 of 2.658p per m| 
compared with 1.561 p in thesn 
period of the previous year. B 
increase is due mainly to the hf( 
rates of Interest at prtse 
obtainable on deposit monies. 

During the half year S40.J 
units were issued bringing 1 
value of the fund to £8 -2m. W 
effect from July 30, 1973 es 
unit was sub-divided into 
malting the total in is 
36,476,169. 

The Managers point out ti 
the investment enviromm 
during the last six months 1 
become more uncertain, and 
view of this they have tacreas 
the Trust's liquidity. 


WM. 


This announcement appears as a matter of record only. 



Arrangements have been completed for the listing of 
the Ordinary Stock of 


IMPERIAL CHEMICAL INDUSTRIES LIMITED 


on the Oslo Stock Exchange 


by 


AWBRESE1SS BAM A/S 


in conjti . lion with 


$. G. WARBURG & CO. LTD. 


and 


J ' 1Y SCHRODER WAGG & CO. LIMITED 


18th September, 7973. 


W„ November 32, noon. 


James Wilkes 
looks for 
improvement 


Order books -at James Wilkes 
are in a much healthier state than 


ON A TURNOVER of £L7.78m. 
against £12 .39m-, profits of 
Hamilton Leasing improved from 
£731,000 to £868.000 in the year 
ended May 31, 1973. The 1972-73 
figure is subject to tax £403,00 and 
minorities £16,000. 

The final dividend Is 7.84 per 
cent, net— equal to 112 per cent 
gross and making 162 per cent 
Total dividends, inrinrfing the 
Preference absorbs ' £227,000 
(£265,000). 

Chairman Mr. D. M. Young 


« ^ejast year aad, sa^Tfrom a martoting ptata 

“ ^ of view 1972-73 was anothlr year 

1973 8h ,°o^ °f continuing progress. Purchase 
TS5SF2S& orders issued In relation to leases 

^^78 ora ^ acce Pted during tae year ta- 

of £478,065 was reported. - creased by 46 per cent and tins 

Aa already announced, pre-tax rate has accelerated in recent 
profit for the half year to June mouths. 

tn’ This increase has not been 

reflected, however, in the rentals 
prgatwas tjp from £129^13 to receivable from leases signed due 
£Z.4unw. to the extended delivery periods 

Chairman Mr. J. Wilkes points that have been built up. Mr. Young 
out that the results reflect a utili- points out that the -divergence in 
satlon of spare capacity and an these increases has reflected itself 
improved demand. However, they in the figure for .capital conunit- 
were affected by price controls, ments which has' more than 
Increases in costs of materials and doubled from £815,206 to 
labour problems. £2,512,355. 

AH product divisions contributed An analysis of holders of the 

to the improved performance and £1.69 m. -Ordinary store capital 
the directors expect this to con- shows: — directors Mr. F. V. Shap- 
tinue, r . s ?ys.. Tbe group land and Mr. F. G. RoBason 103/568 
manufactures business forms and (82£34) and 54,000 (43^00) £1 


equipment. 


1.54p earnings 
by F & C 
Eurotmst 


stores respectively; subsidiary 
of Arbuthnot-Latbam 168,750 
(135,000); the Hamilton Group 
472.500 (378,000); Industrial and 
Commercial Finance Corporation 
824^32 (639,866); and Mr G. E. 
Stopland 67,500 (54,000). 


Hamilton business consists of- — 
leasing of commercial and indus- 
trial equipment for fixed periods 


June, - 1972,_ amounted to £115.000 reto£^Staesf?nf 


sxisssgs s-sffs sas -sap “ d worf «*»■ 

representing ea^ngs of 1^4p * 


The dividend is 


per Sap share. 

0.7p net 

The profit was struck after 
expenses and interest £123400 and 
tax £84,000. Allowing for the 
dividend £52300 there Is a balance 
of £63,000 transferred to revenue 
reserve. 

Net assets totalled £7Em, re- 


T. Robinson’s 
first half ■ 
upturn 


SSESSS SSLS^Sf A Kl 

£69^ share 


was 104p. 


1973, but unless adverse circum 
. stances arise, profit for the year 
“should at least maintain the level 
of 1972” when a taxable profit 
‘ of £408,988 was achieved. 

From a turnover of fi.lm. 
against £L73 ul, first-half profit 
improved from £173,388 to 
£194,777, before tax £90,500 
(£70,900). . ■ • • • — 

The interim dividend is effec- 
. tively . unchanged at Ih875p net, 
the equal to L25p gross. - The pre- 
the .vious total was 525p. 
forecast of not less than £S8Q,008 The group trades as engineers 
for the year 1973 will to achieved, and- -machine makers. 


Macfariane 
sticks to 
estimate 


First half pre-tax 
Macfariane Group ( 
amounted to .£190,000, 
directors are confident 


and 

that 


INTERIM STATEMENT 


The Appleyard Group of 
Companies Limited 


KEEI 


Distributors and Retailers of Cars, Commercial Vehicles, 
Agricultural ^Equipment and Fuel Oil. 


INTERIM STATEMENT 

Unaudited Statement of Results 


Sales to Third Portias 
(excluding Purchase Tax, 
Mar Tax & VAT) 

Group Profit before Tax 
Corporation Tax (estimated) 
Group Profit aftsrTaz 
Minority hurests 
Not Profit attributable lo tto 
Group 

Prsfennca Dividend 

(1973 set, 1972 gross) 

Interim Urdinary Urn dead 

(1973 eat, 1872 gross) 


Six months ended 

Year ended 

30th June 

31st Dec. 

1973 

1972 

1972 

£ 

C 

£ 

26,314,000 

21,9294)00 

42.927.000 

681,842 

452.645 

- 79U34 

275.000 

177.000 

29B2I9 

306,842 

275,645 

435.015 

6,041 

6J21 

14J508 

300,801 

268.824 

480,607 

9JHM1 

14,000 

28JW0 

68,475 

87.133 

209,118 


Dm'dead warrants will Aa pasted on 2nd January 1974 to Ordinary Shara- 
AeAfers on the Register at tie close ofimiosss cm 30th Normbei 1973. 


The Directors have declared an interim ordinary dividend of 
^■225 pence pershareon account of .the year ending 31st 
December 1 973. This dividend, together with its associated tax 
credit, is equivalent to the interim dividend paid for lost year# 
Which was deferred from November to January for tax reasons. 
These still apply, and payment will be made on the 3rd Jaruary 
. 1 974. 

The Group profit after alt charges but before taxation for the six 
mopths ended 30th June 1 973, based on the internal accounts 
of the Group as then constituted, was a record £581 ,842 com- 
pared with £452,645 for the corresponding period last year. 

The whole of this 28% increase was earned in the first four 
months ofthe year,, when demand was strong and some stocks 
of vehicles were aveilable to meet it. In recent months whiter 
demands or new vehicles has remained relatively high, the 
su pply of vehicles from the manufacturers has been well short 
of cent/ act tiflures. There has also been 8 continuing shortage 
of good quality used cars throughout the period. 

It ^^^nnounced to the Press on 3rd July 1 973 that the Group 
and Midland Bank finance Corporation had formed s new 

■ company to acquire those subsidiaries of the Group engaged in 
instalment credit and contract hire business. The Group and 
M.BvF.C^erch have a 50% shareholding in the new company- 

Holdings Limited. As part of the arrange- 
m ent M -B.F.C. has made loan facilities available to Appleyard 
Finance Holdings Limited which, in addition to provfdtng.su b- 
enabled loans of approximately 

■ £440,000 to to repaid to the Group. 5 

The current high interest rates and Phase It! uncertainties are 
two factors which make forecasting difficult, but your Director# 
are confident that the results fertile year will amply justify the 
payment of a final dividend at the same rate as for i 972. 

North Street Leeds, LS71RD lanAootovard 

17th September 1973 Chairman 
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Morgan officers visit an import-finance customer at a Channel port From left. 
Fan! Caron, Pans office, Jean Thomazeau and George .Casbman, New York office 


When your U.S. imports 
call for innovative fmanr in^ 

consider Morgan Guaranty 


Finding the most economical way to finance what 
your company imports from America means you 
must carefully analyze a complicated set of alterna- 
tives. Government, agencies offer U.S. exporters a 
wide-ranging choice of trade-support programs; 
they can also benefit you, the importer. But it is 
important to ask yourself these questions: Which 
program would be best for my requirements? How 
can I make the most effective use of the plan? Is it 
possible to locate my financing before agreeing to a 
purchase price? Consider these facts. 

Morgan Guaranty offices around the world have 
people on staff who know these programs. They in 
turn are in constant touch with a group of Morgan 
specialists in New York who concentrate on financ- 
ing both U.S. exporters and their overseas buyers. 
Our experts work closely with Export-Import Bank 
of the United States ieximbank), Foreign Credit 
Insurance Association (FCIA). Private Export Fund- 
ing Corporation (PEFCO). and others. 

Wherever you are located, Morgan can arrange at- 
tractive financing For your imports from the U.S.. 




By way of example, we recently helped a distribu- 
tor buy American tractors, provided funds for a steel 
mill to purchase U.S.-made automation equipment, 
and arranged for a computer assembly plant to im- 
port specially-made components from the U.S. 

Whatever your banking needs, consider Morgan 
Guaranty. You 11 be in good company. Were already 
helping 96 of the worlds 100 largest corporations, 
and many smaller ones, too. 

Morgan Guaranty Trust Company, 23 Wall Street, New York, 
N.Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W.l *OtherBankingOffices :Paris,BrusseIs, Antwerp, 
Frankfurt, Dusseldorf , Munich, Zurich , Milan and Rome (Banca* 
Morgan Vonwiller), Tokyo, Nassau • Representative Offices - 

Madrid, Beirut, Sydney,HongKong,SaoPaulo,Caracas. Mem- 
ber, FDIC • Morgan Guaranty International Bank of San 
Francisco • Incorporated with, limited liability in the U.S. A. 


Morgan Guaranty -the corporate bank./ 
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Naim Williamson aiming Federated 
at over £2.8m. on target 


fTfre- Ftoanciar.TtiBes-^Taesday- S6ptembei?qQ.8 1973 




long-term 



J®S?AX PROFIT lor 1973 in the 
compared with 


WiKbrnr ' k indicated 'by Nairn BOARD MEETINGS 

uumnson, manufacturers of . 

floor Coverings, wall coverinn j* 0 ® comwinlra hive notified c “ ajrman - 

etc. £ *“® 5 » fiatta of Board meetings to the Stock As reported 

. Ex c h an g e. Such meetings are nsually y,-- 

For thg first l"< 1r held for tin rnimnw> r4 mndrinHw AM. " . . PrOIlt 

expanded from 


the group the breadth of Interest IN HIS INTERIM statement, Mr. 1973 yieM . of 8J2 per cent plus WHILE HESITANT in taking too of 1970-71, but last Jan uary th ey investment properties of £155.585 

which will enable it to achieve j. H. Meyer, chairman of Fedor- what a return to expansion lathe optimistic a view in the snort- said, they anticipated a .return to (nil) transferred to reserves. Thi 

sustained growth, says the ated Land and Building Company, housebuilding sector -must mean term, Mr S. Reims, chairman of the list as:_a result of the foil profits reflect the fact that thi 



tells members bo remains con£- for the politicians. 
July 14 group dent that the profit growth in 

half profit *" ^ dM- ended^M^chSi 1973 was #57000 forecast in April, vSl be^cSSrtL 

^monl^suo^S 0 ^ ^^SSSSTXA”^ (£lW?00?fw a 1 *3^^. Wa A^r 7, tas * 

to ^lSn 011 21 J?® r 5en , t ’ 5 wrinis v or **« sobdWstan and after extraordinary charges J?!L 

During the early shown below is based mainly on last of £190,000 f£S,000), there Is a from £565,000 to £728;000 on a 


year's timetable. 


TO-DAY 


loss of £10,000 (£58,000 profit). 

The profit is also struck after develojiments) of £3.08^ against 
-- --- £2.63 m. Earnings per 25p share 

are shown to be up from 3.28p to 
,54p. 


Midway 
record by 



monthfi home sales ran at a high 

g ■ bems up 56 CabllA Dorada Holdings. GronpiSra for loss of office. The dividend 
ceni - 10 “■oWl. Car, Lafarge Organisation, George SObbe. IS 3J per cent (8 per Cent). ;«««««,«- .i.-* 

SKS. ™“ iOTO ' 01 Meeting Abercom Hoorn* E.C. ^'/STaSt'S B3COKD GROUP profit* .before 

Of stS? riSn^J?* 1 W Ct n«MW» Brotherhood. Cedar Hold- ° Ctober ® « «"»■ " 

nnrSl ! vL”? 0 ? “S* 5 °f lm ‘ 1“«. Matthew Clark, Fltewaton. John 
“JFF*®® materials and the Hasaas. Johnson Construction finntsanem, 

operation of the prices and pay RlcarTlD Engineers fi«rj. verenen. 
code make forecasting much more future dates 

difficult than in previous years 

JJSaffl^lSsr 2tt£A~===:St2 

1??“**®'® *® anticipate that m fpa awMrncMon Oct 2 

“ e second half the group can Hail Engineerins Sow. si 


to that 
says. 


Turnover .. 

Trading profit 

interest received ... 
Profit before tax 

Estimated tax 

Extra ortl debits .. 

Pref dividend 

Attributable ord. .. 
Ord. dividend ..... 


Edward 
Bates 
Insurance 

Edward Bates Insurance Hold* 

9100 £000 Marshall Cavendish ... . Sent £1 , ^ *a v n M ttu 

imm W09 21.069 jSSSvi : "7 : :: sepc w f”* 8 *** b F* n forme? Jfo h £i d ™9 

Modern Engineers of Bristol Sept- 23 Losurance interests Of trie buW3ru 


level of profit 


earned In the first, he 


6 mfltithg 

1373 1972 

£000 9)00 


Tear 

1872 


Sept. 23 

Sew. 25 

Howden (Alexander! .... Sept. IS 

MaeteOan rp. and W.i Sept. 21 

Handers Hold Inns Sept. 20 

Marks (Alfred) Bureau Sept 27 


1,321 

in 

VC 2 

era 

is 

732 

233 


70 S — rs Mweru ct « io«*b or Brunei ovpt za — — r Tmaumr 

« ie pataiing Rubber Estates sept 24 Bates Group of Companies. 

« “ “ Another company. Edw^ 

- 11 simW Hunter Sept. io Bates Insurance Brokers, a 100 . 

_il .J®Tootai Sept. 24 per cent owned broking sub- «« nnStt”" 

MT 1 468 _ Finals— si diary of the insurance holding Dividends 


Dixons Photographic, the phofc^ ye^ trading^ - incidence of property sale 

graphic, hi-fi, sports goods and Group results for Uffradmr wai occur in the second half, th- 
television retailers, remains as a net taxed profit of £84^30: on directors explain, 
confident as ever of the company's externa sales of £2.47m. No 'com- Itls ^ at D resent to oa- 
continued success in the field of parative ^ a £ ils Sf divided? on^ w SmSTSitS- 

technical leisure. i _ i • because^ of r change X972 the rate was 1AK6 pxm 

Group sales so far this year accounting period. For the pre- - 
have continued to increase in all -vious .78 week period ended 
divisions, although the consumer June ' 18, 1972, a net low- of 
boom seems to have-levelled out £192,748 was shown. 

'and competition, particularly in The net profit was-, struck after 
television and audio, ' has depreciation ' £53^815, * interest 
increased substantially* he adds. £48,647 and tax £3,000; There are 

. ;.Mr jfalms reports that toe extraordinary items, of £10,640 to 

housebuilding market in the first tax, up from £452,645 to JE58L842 company Is continuing to invest he deducted. . 
half have deteriorated still further, are^ reported by toe Appleyard- substentially both at home and The tax charge arises* notwith- 
poup progrws m line with long- 2,™ r ? , °' ( ^ pa S^ s , ^ ? e g* abroad to ensure that -toe future standing overall group tax .losses 
term expansion plans has been ?, 9 ? l 5 s to, June ^80/-19ra for the both for. sbareholders and tarried -forward, & reason of the' 

maintained. fcU preTaous year toe figure was employees “Is soundly bs^ed and profit 1 made In one. subsidiary „ AT _ 

In view of the satisfactory first ' .. . , ' .■■• . expansionist minded in what is which did-, not have tax - losses FIRST HALF taxable profits c 

half profits and the outlook, the °f. 1225 P undoubtedly' a great-, growth brought forward, the directors Janies Fisher and Sous (shi; 

interim dividend is being raised n ? t dedarei equal to toe ja»- S ■ . . owners .shipping and forwardir 

from 7 per cent, to a gross e quiva - J 1 VI 5 * 5 gross_ • 3Sie M 72 The major conversion to the 
lent 9 per cent— L58p net For totaJ w ^ Wallace Heaton store in Bond 

1972 a total of 17 per cent was -'in wi Street will be completed in 

paid from profits of £l.S2m. i. . t. ‘ November. There will be at least 

Ksenuti sales- 29.3i4.0M 21,929.900 another 20 sites operating before 
f the end of the' current financial 

pop oij e Tg me year. 

a , mi . . asn . Group fixed assets at April 28, 

268^24 1973 were £3.4 iil, compared with 
14.000 £ 3 _ 57 m . a year earlier,- and capital 


Jas. Fisher 
goes well 
ahead 


Pirn half Profit before tax 

IS 72 Tax 

fAoq Net profit 

2138 Minorities 

895 Attributable 


ura 

ooo 

3.078 

1.023 

285 

721 

380 


130 Prefc divide nil . 

5B5 1 Interim Ordinary dlv. 


3»jM1 

68A7S 


The increased tax is due to the investmeng ■■■-. Sept, so company has been accepted as Retained 

company hariig te SSTtS Se ml 5 Uo ^' s brokers * TUfi group 

first time for many years, a full Trafford pju* Estates’ sept. 19 

tax charge. Wlgfan CHenry) Ocl II 

All subsidiaries produced good 
tea ding results, except Nairn 
Dunbar, whose production, sales 
and profits were temporarily re- 
stricted by the transfer of its 
main manufacturing unit from 
Folkestone to Lancaster. 

The newly formed Nairn “Wil- 
liamson (South Africa) Pty.— 
floor covering manufacturers — is 
not expected to contribute to 
profit until the latter half of 


184 

204 


81,133 c ommlti nehts - were ,£2.l7m. 
(£051m.) contracted apd £228m. 


Metro 
To wn aims 
for £i 


agents, etc.), have advanced fro 
£359,956 to £495437, with state 
earnings going up from 9.14p * 
12L7p per 25p share. 

The gross equivalent inter! 
dividend is lifted from L375p - 
U5p — 1 JB5p net Total for the ye. 
1972 was 2^75p paid on pre-ti 
profits of £571^74. 

Group turnover for the half -ye 
was £3,037,645 (no com para te 
figure is given). Tax tak 
the £ 10,000 (same), leaving- net pro 


now 


Curzon 

Industrial 

expansion 


* Exctcutthg PT, car ux and VAT. 

The directors say all-, the- 28 ?cT«m ^ authorised. Hire' pur- 

149 PW cent tacreMfr inprofit was chase debtors appeared at HAVING regard to 

develnnv ****** m the, first fbur months ss^sm. (£3m.) before provision transactions at gresent_m hand, at £485,137 (£349,950). 

While the brokin a ' company has commercial ~ projects” as invest- when ™ strong and for bad and doubtful - debts the Twn airi The directors say the “ ve 

already generSd sutStlnSal th«e S^bo «>me stocks of vehicle were £154,000 (£65,000), interest charges Central Properties anfcapatestoat " results reflect co 

bu^Ss oflte oSS it i^ felt that longer rSSed in to^JvS? 5 vaDab j% 111 recent montos while not yet earned £690.000 (£377,000) gronir profit, beforetax l or 1973 . tinued progress of planned expa 

the development of Edward During 1972 commercial develoD- dei S^? f or new. vehicles has re- and unrealised profit on hire pur- subject to unf ore^*n gj on the improvement in £ 

Sfterf »Sf baSrimr bSS mente SOW “ P ig2[ «*»“ ^ S.OOO (£46.000). . .g^ 88 - freight market which 

Of vehicles from the manufac- Although competition increased £§m. compared with £383541 for earlier this year. 

turers has been well short of to ^ processing sector of toe 1972- -• . Thev hooe these conditions w 

spss£ JssmS^^s^i 

SLL the butwarn that some effect may 

that Wellington House, Ashstead out the period. " -e <v. ^(hmah ™m hum felt from erealating costs ai 


of 


facilities to provide 
protection In all fields. 


insurance 


Anglo 
Investment 


Bates' merchant banking bust 

ness as a whole will produce a making a total turnover 

III £2 ^ 31 ’ 000 : for . ^ half contract figures! There has also £ d i^-y' “ we confidently expect 

insurance group, which has the looking at the commercial side been a continuing shortage of to ne a substantial groiSta respect 

the chairman says good quality^jmed cars through- 0UP proflts and in our! market- amounts to £ 10 in. . _ ra(r Trom 

that Wellington House, Ashstead out toe period. ahareT" the chairman declares. opinion of toe directors, will have 

(Surrey), an office development of As already reported the group Tuning to the oWi^as sales a rahie on completion of £15m, seasonal activities. 

SO^HW square feet in which the and Midland Bank Finance' d ’vision, Mr Kalins says that -in And arrangements have been 
poup has a 50 per cent, interest. Corporation formed a new com- ^ Netherlands the introduction mad* in principle to finance this 

nas been completed and let, as an pany .to acquire those subsidiaries 0 f the company's management programme. ■ Further property 

investment. Federated’s propor- engaged in instalment credit and techniques has tefrgp longer to acquisitions are under active 

tion of the cost was some £200,000. contract hire business. The group implement than It had been consideration. 

It has also acquired four sites in and MBFC each have a 50 per hoped. Sales are buoyant and the ‘ m The company has purchased a . Net first-half, 1973, operate 

the provinces for development as cent holding in the new com- company Is confident that it is on "site - for office development in profit of Slater Walker Austra 

commercial property investments, pany^— Ap pie yard Finance. Hold- the right track and that by the central Brussels and further amounted to SA 1,859,000, co 

Further additions have been * end of the current year the prob- acquisitions in Europe are pared with 51,947,000 in the It 

made to the group's residential of P® , arrangement lems will have been- overcome, contemplated. period, after tax and minorit 

land hank, which now totals more *™FC has made loan totalities The difficulties of -operating an Group profits before tax for the and after $3.7m. provisions a 

company nas oeen ramcaiiy than 6,000 units compand ^rito a ™ D ® ble - to Appleyard Finance intemational busings are con- half-year ended June 30, 1973, abnormal charges. In Saturda 

Scottish 'SsRM ■■*-*** *“ 1B73 “ « 


ance, tne partners in the venture, »x r t w^kphnm snvs he is 

te 225 “ f A e “V.nt th'JT 

An interim dividend of 3.4256p PvnP rfise and tieht financial 

control wm enable the enlarged 

toSNvL fSE? *“ resources of the group to be 

total was 7^7ap developed. 

see Lex u a taiie tinMore that the 

radically 


Williams 

Harvey 

position 


SLATER WALKER 
AUSTRALIA 


He tells holders 
company has been 


Mr. Kenneth Cork, liquidator of 
the Williams Harvey tin smelting 


has been established £131,000. In addition there was a was inadvertently shown 


cent and finance and property 25 
per cent. 

T he d irectors of Anglo Scottish The company has a stake 
Investment Trust propose has- constructional and agricultural 
ing future “B" annual capital Isa- distributors Ben Turner and Son 
tion issues on the actual dividend 
paid to Ordinary 


now uc coining iroiu ----- - ------ t - t j 0 „ eomnanv ha«e mforeri suosianxuu wonong capnai, Hal network has been OS' 

areas: capital goods 35 per cent, re * f dl ^ totf cond mS^nteSts fS^ enabled loans of about £440,000 - which enables us to be sensitive capital surplus on the sale of $659,000: 

timber and raw materials 40 per 5.000 tons of tin ronrentrates ™ lor ® to be repaid to the group. tr> imnendlne changes-" 


have bean released bv the turtner z^oo units. re P^ . to the group. to impending changes-' 

fS* Tbe current high interest rates • As^ reported on August 15 group 

fmelte^ f processing at the f comment and Phase Three uncerteinties are pre-tS^profit 

m smelter. factors which make forecasting vo. v?m to a record £ 4 ^ 6 m. for 

The Government is providing Northern Developments sells on difficult hut the directors are the 12 months to April 28, 1973. 

. funds to help keep the plant an historic net p/e of under six. confident that results for the year ana the dividend is J-26P <L2p) 

toal dividend (Holdings), which is forecasting going and Mr. Cork now feels That immediately puts Federated w£Q amply justify a final dividend cross ner share, 

fiharehqldera profits to October 31 of £450,000, that with 13 weeks of supplies Land's possible 1973 multiple— the ‘same rate as for 1972. A new Incentive option scheme 


__ ♦Urt r V ■ ^ „ * v J . 7 * V "**“ " . m pUWIMMS A Old HiUlLIDlC — ,v W A DVW ULLl^UVC UpUUU 

rnstead of on toe gross dividend and m H. Young (Motors), which there is an opportunity of selling say seven— Into perspective and Principal activities include "the is proposed. Meeting 18J54 High 

“ffl 5 applicable before April 6, is expecting to achieve £75,000 the smelter as a going concern, shows just how much sentiment distribution and retailing of cars, street Edgware, October 10 at 

Smd5S!d‘ mP tWS rrar - Originally, the 5,000 tons were in the honsebrnWing sector has conunemisl vehicles, agricultural B 

system was iniroaucea. Timber brokers Churchill and to have gone to the Capper Pass declined since those heady days equipment and fuel ofi. 

To compensate “ B " holders for Sim, acquired earlier this year, Is smelting subsidiary of Rio Tinto- back in 1972. Federated is still a comment 
the reduced number of shares to benefiting from the substantial Zinc Corporation following re- thinking in terms! -of pre-tax * 

which they would have been increase in the demand for timber negotiation of its agreement growth of a fifth or more for this Appleyard’s first half performance 

entitled under the former system, and wood-based materials and recently with the Biivians. In his year and with six month profits — profits up 28 per cent pre-tax — 

it is further proposed that an growth prospects are encouraging, statement yesterday, Mr. Cork ahead by 30 per cent it can prob- compares favourably with the 16 

additional capitalisation issue of The majority of Cuzzon's commented that continuation of ably afford to do so. But toe per cent pre-tax gain recently re- , 

“ B ” for each of the four years previous engineering interests operations had “ only been interim is full of gloomy state- ported hy Lex Service Group for 

ending September 30, 1976, be have been sold and- negotiations possible because of the support ments about the short-term (not- the same period. Both, were held 

made of 1 per cent of the num- are in hand to dispose of the of HM Government and the will- ably consumer borrowing costs! back in the final two months of 

her m issue at the time. remainder. ingness of the Bolivian Govern- and this 'was enough to push the the half-year hy supply difficulties, 

The necessary meetings will be The purchase of Churchill and m*nt and RTZ to help in creating shares down 8p to 55p yesterday, but Appleyard was able to offset send, reports that many of the 


Neepsend set 
for recovery 

In his annnal statement, Mr. 
L. Speight, chairman of Neep- 


held on October 9, 


Sim and Genner Securities gives this situation.' 



There are perhaps two props; a any slowdown in its new car sales group companies made a good 

hy continuing the recovery on. its recovery in _the second half of 
commercial vehicles side. In- the 1972-73 fromfthe earlier- effects of 
second six" months -the group industrial action conpled' with 
should see the benefit from very depressed trading conditions, 
several new developments— a new But others, particularly in the 
depot in Glasgow, an extension at steel division, have taken longer 
Hamilton, and a new finance to- recover, 
company recently formed in Order books generally are at 
association with Midland Bank much improved levels and he is 
Finance Corporation. So, although confident of a return to satisfac- 
the growth trend is likely to ease tory results in the current year, 
in the second six months as the As reported August 13 group 
supply problems continue, the pre-tax profit fell sharply from 
group should still be able to pro- £808313 to £298324 in the year 
duce a fairly useful Improvement, ended March 31, 1073, before 
and that it not really reflected by crediting £154^73 (£90,537) net 
a net p/e of 7.9, at 6Sp for the profit on sale of . investments and 

property. . The basic dividend is 
effectively maintained at 4*375p 
gross. For 1971-72 a special 035p 
was also-' paid, as compensation 
for delayed- payment of the final. 

An analysis of sales — £9 .04m. 
(£9 -31m.) — and trading profit — 
£370,157 (£756,737)— shows: special 
steel producing and processing 
£2.41m. (£L28m.) and £81,903 loss 
(£22&241 profit); casting and aHoy 
converting £L.85m. (£U39m.) and 
ShE £149,721 (£165,942); and tools and 
engineering £4. 78m. (£4J4m.) and 
£302^39 (£364^51). 

The rationalisation programme 
has continued and is now nearing 


As one of London's newer faces, 
we would like to get acquainted. 

We are the Toyo Trust & Banking 
Co., Ltd., incorporated in Japan 
and a member of a financial group which includes the 
Sanwa Bank, the Nomura Securities Co., and the 
Bank of Kobe. 

Reflecting Japanese economic growth and Toyo’s 
effort, our total domestic loanable funds, have 
multiplied approximately three times in the past five ' 
years. With this trend still sustaining, we believe that 
Toyo’s future is bright. 

We provide key Japanese industries with stable, 
long-term loans for fixed capital investments, specialize 
in trust and securities business, and carry out 
international finance. s 

With Japan’s money and capital markets opening 
their doors to the world, Toyo wishes to promote more 
intemational financial business. 

For further information about trust and banking-in. 
Japan, please call 01-626-9796/9797 and speak with our 
representative, Mr. H.. Watanabe, or our assistant 
representative, Mr. C. Hikokubo. We look forward to 
putting our extensive experience at your disposal. . 


The Toyo Trust & Banking Co., Ltd. 

London Represantativa Office; Equitable House (4th Floor) 47/51 King William Street, London EC4R 9 AH 

Head Office; 9-1 , 1 -chome Nihonbashi, Chuo-ku, Tokyo, 103 

New York Representative Office: 10th Floor, 40 Wail Street, New York, N.Y. 10005 


last reported 12 months: 

Statement, page 20 

ML Holdings 
growth to 
continue 

Demand for specialised 
ducts at ML Holdings has 
tinued throughout the past year, 
and with order books at a high 
level in all companies, chairman 

Mr. E. N. Mobbs hopes that . - 

results for 1973-74 “will continue gyPgg g; . , y«ar end 

to show an improvement” 2IL«r^22* « h 2 1 ^P osed 
It is difficult to make any reli- certain land and buildings s ar- 
able forecasts for the current year LfS J 1 ®*® 

until the effects of the counter- “If* ^ *SEL te ' ^ 

Inflation programme are seen, be p J T?^ c ^i° n ^ ag to ti es of 

points out Cmteide have been expanded and 

As reported on August 29, 
group profit before tax for the 
year ended March 31, 1973, im- 
proved from £303201 to £373,432 
and the total gross dividend is 
1&8 per cent (16 per cent). 

Turnover for the year was 
£L67m. (£4. 68m.). The value of 
direct exports delivered amounted 
to £L15m. C£0.96m) but in addi- 
tion. a substantial amount of 

goods sold to customers in the. 

U-K- was Incorporated in the the group’s bankers that borrow- 
exports of otoer companies. tags should be reduced substan- 
Principal activities include the tially in. the short-term, the 
design and development of anna- directors of Industrial Contract 
meats, specialised aircraft and. cleaners have decided that no 

afiraaft accessories, electrics and .final dividend be proposed in 

electronics railway signalling - - - 

commercial and 
refrigeration, etc. 

Chairman’s statement, page 23 


further plans are being imple- 
mented for extending the plant 
at BakewelL .The group’s over- 
seas interests are “ progressing 
well" 

No dividend 
from ICC 

Having regard te the view of 


sig n aj un g, respect of the year ended. June 17 , 
industrial 1078 . 

No dividend has been paid since 
the 6 per cent interim on account 


A MID-YEAR REPORT FROM 

Peimzoil 



* 


HOUSTON. TEXAS U.SA 


Pennzoil Company’s unaudited operating results fori 
the second quarter of 1973 showed substantial irfr - 
provement over the comparable period a year ago. : , 
Net. income, per-share earnings and consolidated 1 
revenues all increased as shown below. 


Net income 

EamingBper share . . 
Consolidated revenues 


1973 

(three months 
ended June 30) 

$19,295,000 

$0.58 

$244,271,000 


1972 

(three months . 
ended June 30) 

$15,470,000 
$0.47 

$217,327,000 


Operating results for the first six months of 1973 also 
showed .increases as indicated herewith. 



Net income- 
Eamings per share - ■ 
Consolidated revenues 

Projected Eamings 


1973 

(six months 
ended June 30) 

$38,9.19,000 

$1.18 

$499,333,000 


1972 

(six months 
ended0une30) 

$31,307,000 

$096 

$438,882,000 




Pennzoil is confident that it can maintain the momen-f 
turn how evident in its eamings trend. The Company 
has revised, upwards its eamings forecast for calen- 
dar 1 973 and now expects an. increase of 25 to 30 per- 
cent in eamings per share. Likewise, the Company ex- 
pects to achieve an improvement in the range of 25 
percent-for the 12 monthsending June 30, 1974. 

For more detailed information about Pennzoil ’Com- 
pany, .or for copies of the Company’s- Annual ^Report 
write:. . 

Pennzoil Company 
. . Public Relations department 
. 900 Southwest Tower 

. Houston, Texas 77002 U.SA 
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3S ASD DEALS 



Central & Sheerwood sells 

tedfyre to Trianco 

ul and Sheerwood Trust them- of 426,400 shores (53.3 per tangible assets attributable to the 
:ed yesterday the sale of cent.) closed oa September 7, no Ordinary capital at April 30. 1073, 
part of the old Newton acceptances haring been received, of £2.43m^ would raise the figure 


Vila 

' * TL 


rs business which was 
l-.iver only last December. 
■ (■ j- now com pleted a deal 
■ round £776,000 to sell the 
tent heathy offshoot Red* 
^ the Trianco G nap. 

limplerion of the-ammge- 
ST will end op with ritber 
cunt, or 43.5 per cent of 
capital of Trtanc^t 


;| sii‘;i{j 5- 


Thornbers 
sells pig 
Interests 


to £3.45 xd.. “an increase of 422 
per cent." 

Mr. Everard says shareho lders 
are strongly advised to disregard 
any attempts Unilever might 
make to justify its offer “ and to 
belittle your company's excellent 
record and prospects, with a view 
to rushing you into accepting 
, _ ... . their cash offer of 200p a share." 

1 has sold, The Department of Trade and 

1 <! * p S2r2J2i t0 members approval, its industry announced yesterday 

. whoHy ow»d subsidmpr. Thorn- that it does not intend to refer 

, Corinthian - peca nOM . here (Agriculture), which carries the bid to the Monopolies Com- 

0 convert some Joan apek. ^ business of pig breeders, to rSsstom 
only two weeks- ago that Dalgrty. Perrtos Holdings owns 49 
nounced the sate of lxri. per cent of Thornbers. 

* part of NC. f or 113.5m. The consideration, which may be 
This compares with the varied depending on the valuation 
CST paid for the whole of of net assets of Agriculture, is 
5m. cash and the rest in estim a ted to be approximately 

At the time of the hid fiSTOjOOQ in cash. Net assets of 
It was made dear' by CST Agriculture ar e es timated to be 
■vould decentralise the NC approximately £320,000. in the 12 
s and find compatible months ended June 30, it earned 
(or them. profits, before head office ex- 

nain tains that the Redfyre *««» v wmw * *-i~ v —*- 

aneo businesses are very _ chairman. Sir Richard Thompson 

ble and ' Dr. Francte £ h ETHEL announced that the directors had 
chairman of CST. said accepted a satisfactory offer of 

iy: "Although both have ?w»iwo dose to “Sm- £rom DflIwyn 

1 very impressive profit hv Holdings, a wholly-owned snb- 

togother- they will be veiy Bidiar >' oE Amalgamated Invest- 

Ive, We plan to build up Sdffak!? bJSTSSd ®«n* and Property, for 130/13S 

by further acquisitions S?ud Minories, EC3, one of the 

-•entrai heating and allied triU Wiliam Cory properties pur- 

irr conditioning tor SSfSS^StA£?S SSTtoS 


Capital and 
Counties 
property sale 

At the annual meeting of 
Capital and Counties Property the 


How much 
it costs 


rc makes and markets a 
f domestic heating equip- ~ 
tnilar to that produced by 


si 


Ellis and 

Everard 

valuation 


year. 

ASSOCIATES DEALS 

On September 13, Coni and 
5,000 
at 28}p for 


A surplus of 20-3p a share 
arising an revaluation of proper- 


premier 
associates. 

On September 14 Henry Cooke 
sold on behalf of an associate of 
WCI 4,000 WGI at 63p. 

Maguire, Roy Marshall for an 


s selling Redfyre — but not 
(; and buildings— for fi.Txn. 

' anro Ordinary (last night 
V i v ; I - • ; . inco price was unchanged 
v A asr subsidiary already 

000 Trianco Ordinary «wd 
‘reference. 

■-M* » »« acquired by ti^hV'^n^MlW'^y Eflls assodateof Griffiths Bentley sold 
l klJ Q5 ab Z »3 SUsS, la latest l£X£ 20.000 GB at 24Jp. 

„ d fr on ’ to shareholders urging them to Casenove on behalf of UDT 

a *L easo ^ reject the bid by Unilever. Industries purchased 20,000 

V°“P prenusesr Mr. Anthony Everard. the chair- British Steam SpedaHties at 92p. 

r rJ«w JTe at an annujai man, says a professional revalua- Lazard Bros, sold for discre- 
■ -u . .. „ tion of properties shows that their t ion ary investment clients 17,900 

wine on a going concern basis Is Ellis and Everard at 208p. They 
LrjrTt assets for the last s.97m., compared with a book also purchased 32,500 Ellis and 
■ a f s "■!« ^ 1 value of £3J94m.— both ' figures Everard at 200p for Unilever. 

“I 1 1 J2S i 8 **?? 0 , ta ignore “any remote potential On September 17, Rn&sell Wood 
icy nere a mred at before liability for capital gains tax." purchased for a country broker 
5 , iL r 13 p £* cf This surplus, representing 20^3 15.000 L. Ryan Holdings at 241p 

. used py nedfyre and a share, if added to group net for an associate of the company. 
- . - deducting non-recurring 

urc. 

v'S pre-tax profits* r the 
December 31 nest win be 
at: -not less than 
before charging the 
'cotal but after afi ^ther 



of . the deal ftn CST 

2p to «^p. ; 


Johnson Firth Brown 
stake in S. Osborn 


Kalgoorlie is 
not giving up 

BY LESLIE PARKER, MINING EDITOR 

IT WAS only last Thursday when months. If this reached a sattfi- 
the latest ripostes by Western factory conclusion a new company 
Australia’s mining industry to the would be floated in Nigeria to 
fiscal and other blows dealt by bring the prospect to production, 
the country's Federal Govern- Financial planning for this is 
mem were being detailed here stated to have progressed satis- 
including the backing being given factorUy with the support of the 
to the struggle by the State's Nigerian Mining Corporation 
Premier Mr. John Tonkin. while “other in t e rn atio n al finan- 

Now another powerful voice has dal organisations have also 
been raised our Perth correspon- indicated their probable interest 
dent reports. It is that of Western aod support." Yesterday Gold 
Mining’s Mr. Brodie-HaH who is and Base weakened slightly to 
president of the State's Chamber Uip. 
of Mines. 

He attacks the Federal 
Treasurer Mr. Frank Crean over 
bis demand for a quick submis- 
sion of the evidence against the 
withdrawal of the country's gold- 
I mining industry’s tax free status 

'and takes to task the former FURTHER evidence of the huge 
Reserve Bank Governor Dr. H. ^ gf anti-pollution measures in 
C. Coombs for ignorance of that the mining industry comes from 
industry. It is reckoned that the Canada's Falconbridge Nickel 
Coombs’ report triggered the tax which has announced an Prone- 
blow. diate start on major revisions to 

Mr. Brodie-Hall says that the its smelting j F uj c e s s and facilities 
future of an entire region, from near Sudbury, Ontario, at a cost 
Norseman to Mt, Magnet, is at expected to pywl 340m. 
stake. He realises that an overall (£16. 4m.) over the next several 
industry case has to be put. So years. 

one is being prepared by the TTae Environment Minister, Mr. 
Chamber of Mines and should be James Auld said that he bad 
ready by mid-OctDber. renegotiated the FaJcoxxbridge 

_ control programme in order to 

Coombs Query allow completion of the necessary 

, _ ^ J development for the extensive 

Meanwhile, the Chamber is par- technological changes required to 
ticulariy looking into the break- reduce sulphur dioxide emissions 
down of the $4m_ that the Coombs’ from the company’s smelling 
report reckons that the Crean tax operation. 

move will save. Brodie-Hall claims Plans call for initial operation 
that the Coombs* references had of the first stage of the pro- 
no relation to reality so far as gramme by late-1976 and comple- 
te Western Australian segment tion in 1979. Incorporation of 
of the gold-mining industry was fluid bed roasting of smelter feed 
concerned. will eliminate the need for 

The offhand statement that the sintering; a source of sulphur 
sharp rise in the gold price had dioxide in the existing smelter 
diminished the case for assistance complex. New electric smelting 
“ displays a deplorable ignorance equipment will replace existing 
of tbe state of the industry and blast furnace operations, 
shows that only superficial con- 
sideration was given to it." "PUTTC ni? A \rn 

From Kalgoorlie it is reported riU ^' OJvai^U 
that even the mining unions there T)RTT T INfi 
are turning against the Federal 
(Labour) Goveriment. It is a Ton O-F-5. gold producer President 
rumoured that North Kalgurfi wfil Brend is conducting a fresh 
end its gold-mining operations frilling probe on the property of 
and become a nickel ore ^ wholly-owned subsidiary Free 
processor, anyway for the time State Saaiplaas- Results now 
being. 

BATHE ON THE 
BEACHES 


n INTEREST IN „ . . ... 

Apnf r Johnson Firth Brown, the JFB was formed m April this 

-«i. . j largest private sector steel con- year following tbe merger of 

• Mr corn, yesterday revealed it had Richard Johnson and Nephew 

f £2™ token a ITS per cent. “ protec- with Thomas Firth and John 

Jesse! Securities has 
more than one third of the JFB 
At the same time JFB said shares. 


associates had become iSTi 

d in a total of 90,000 
Nhares (12.54 per cent.) ^ Jh^^imi 

md mg' aasoclates f**^*” 1 ! C S7.’ 3 H h l csm * n for J *'® insi5te<1 


intention nf maktee an Panics wnuld take place "to last night that there was no in-. 
- the rcmaiTtin^SueS explore means of closer co- tention of making a bid for 
it vac operation between their respective Osborn. The idea would be to 

high alloy etpelmaking Interests." continue discussions which had 
Folhtviirg the news the Osborn been going on in a low key 
art AM a share price ended Ihe day up 2p fasliion for some time about a 

r . Ci. Hay lion-Balllic and at SSp while in early trading, the greater specialisation by tbe two 
. Cover announce that the stock market clearly expecting concerns. 

de on their behalf for the some news, the shares were up There could be economies from 
)rd inary shares of Zap of to flip. At the closing price the longer production runs if the com- 
»'* I4fi.7 per cent.) l.GBSm. Orbnrn Ordinary* owned panics pooled requirements and 


it after the acquisition by by JFB are worth 1985,000. 


PIFCO 


3MfcoEoMlag»lliBi^ 

ilientFignrtts 1973 1972 

urnov&r £5,581,600 £4,3S3,000 

:ohi before Taxation £704,400 £540,900 

et Earnings per sdiare 8.798p 6.798p 

resa Dividend per share 2.94p 2.Sp 

itnct from Out Chrirnna's S t a teaan t 

nco again 1 am happy to report an appreciate 
creauie in Sales and PnaSls over the preceding 

sar. . 

ith an encouraging order book, we anticipate a ‘ 
}od Autumn season and a further increase in 
'ofuabilityin XOT^/74* 

zx existing product range, together wife new 
;dihons, and our increased penetration into fee 
my varied distribution outlets should ensure 
:ther succossiul growth in fee year ahead. 
i> have a strong base for future expansion. 




. L. HOLDINGS 

LIMITED 

Designers and Manufacturers of 
Mrcraft and Armament Equipment 
and General Engineers) 

from the Directors' Report. for the year ended 
31st March, 7973 




1 Pwfft BofflfliTax 
inns por Ordinary Share 


1973 

£373.432 

li.iop 


1972 

£303^201 

8.76p 


ol Divtd«nd propond 2.06$p pw xh*r«, making 
*p per share ft 072 equivalent 2.45p par share). 

:raft oquipmant tmtorles high level order book 
h continued record exports. 

»orai engineering factories improved order poeltion 
restricted by shortage of labour. 

Basing de man d for piano tramee conrianas but 
o freeze effected rewtxs. 

JSP6CTS— Reason to hope that overall the 1973/74 
its will condmm to show an. improvement. 


did some swapping of product 
groups. The talks would lake 
place against the present back 
ground of n boom in demand for 
steel and the supply difficulties 
being experienced by many user 
industries — including customers 
for special steels. 

“ Bnt this is the time we should 
talk. Just because there is 
boom we should not forget tbe 
fundamentals and the very real 
economies that can be made," the 
spokesman declared. 

Discussions about commercial 
arrangements between the two 
could well hare taken place with- 
out JFB going to tbe lengths of 
taking a large shareholding in 
Osborn. “We did not want any- 
one upsetting things by coming 
m with a bid for Osborn." main 
tained the JFB spokesman. 

In this connection, JFB 
obviously has in mind the battle 
Richard Johnson had with 
third Sheffield steelmaker. Dun- 
ford and Elliott, before it finally 
acquired Firth Brown for £33 m. 

First reaction from D unford 
last night was: “ M'c are not in- 
terested in bidding for Osborn." 

At Osborn itself . the announce- 
ment about the JFB shareholding 
came as no surprise and the com- 
pany indicated it was more than 
willing to co-operate in the talks. 

BEESTON BATTLE 
CONTINUES 

The bitterly-fought battle for 
control of Beeston Boiler con- 
tinues. with Beeston claiming m 
its latest letlcr to ^shareholders 
that Thornfirld (St. Ann's) is 
attempting a takeover at a *' knock 
down price. 

ThomfieWs £700.000 cash offer 
(has been extended to this Friday, 
and Beeston is urging share- 
holders to continue rejection, 
noting that the company's shares 
are standing over 45 per cent, 
above the bid value. 

APPROACH TO 
STANNEYLANDS 

A bid coukl be on the way for 
Stenney lands Group. t\? Man- 
chester company which operates 
restaurants, hotels and entertain- 
ment halls. The Board said 
yesterday that in view of the 
recent upward movement in the 
share price, h was frit holders 
should be told that “tentative 
approaches” had been made. 

This may or may not lead to an ' " 

offer tor the company. The shares t0 all holders. FNH will reram 
had risen a further ,p to S2p the balance of 93250 as an invest- 
bcforc the news, jumping to 02p menu 
after the announcement. At this 
level, the group is capitalised at 
£2.7fim. 


announced are not very exciting 
but further boreholes are in pro- 
gress. 

The best value is 933 centi- 
metre-grams (214 ineb-dwts) on 
the “A" reef at a depth of 1,654 
One of the unfortunate pointers metres (5,425 feet), the highest 
to a really important mineral find on the Basal reef is 642 centi- 
these days is that it will inevit- metre-grams (148 ineb-dwts) at 
ably involve ownership arguments 2426 metres (6,972 feet) 

leading to legal proceedings. _ . 

Tara’s Navan find In Ireland Is a ZANDPAN 
near at home example. The Morgan Guaranty Trust 

But there are many others. The states that it is now prepared to 
latest news of one of them is accept Zandpan Gold shares for 
reported by our Rerih correspon- the issue against them of Ameri- 
dent. It concerns the increasinglv car. Depositary Receipts in New 
complex legal wrangle over heavy York where they wOl be traded 
mineral tenement* in she Eneabba on the orer-counter-market and 
area of Western Australia which Jpr tha- issue of International 
is one of she country's most Depositary Receipts in Brussels, 
promising fixture sources of 
rutile, tircon and flroenjte. 

The battle is between Allied 
Minerals and the Gold Fields 
group’s Western Titanium. The 
hearing before the Supreme 
Court is scheduled for next 
month. The latter company won 
tbe last round. Allied now wants 
an injunction restraining any title 
transfer before the pending case 
is heard. It should perhaps be 
emphasised that the dispute is 
only over a part of the respective 
campanils’ valuable claims in this 
area to the north of Perth. 

GOOD KAMBALDA 
PRODUCTION 

From its Western Australian 
Kambalda nickel mine Western 
Mining reports one of its best 
outputs for a long time past In 
the four weeks to September 11 
concentrates produced at 25.056 
metric tons compare with 22470 
tans in the preceding period. They 
came from 109.820 metric tons of 
are treated which averaged 3.33 
per cent, nickel, also the highest 
for quite a white. 

Ore treated included 5.607 tons 
of purchased ore. Magnetic con- 
centrates stockpiled were 4.46S 
tons. Yesterday Western Mining 
shares were a trifle better at 116p. 

SOUTH AFRICA’S 
GOLD OUTPUT 

A further monthly rise in South 
Africa’s gold output is reported 
with the August figure of 2463491 
ounces which is the best since last 
November and compares with 
2J520.412 ounces in July. In Angus; 
last year 2,476,138 ounces were 
produced. 

The latest figure farinas tbe 
total eigth-montfa output for the 
current year to 18.4DU29 ounces 
as against 19. 82 1.607 ounces for 
the comparable period of 1972 
when production totalled 
19,621,607 ounces. 

GOLD AND BASE 
HAS HOPES 

Nigerian tin and co!tnnb:te' 
producer Gold and Base Metal 
Mines still has hopes about ::s 
line prospect at Liruic in the 
Kano district, according to the 
chairman, Mr. G. Hough: an 
Brown, In the company's annual 
report. 

He says that the Nigerian 
Government and the Kano 
authorities were showing keen 
interest in the work which had 
currently cot to the stage where 
the exploration prog ra mme was 
expected to last for another sis 



Once again Dixons 
announce a record year with 
turnover up 80% and profits up 213% 


£000’ s 

52 weeks ended 
28th April 1973 

52 weeks ended 
29th April 1972 

SALES 



Retail Division 

27,430 

17,102 

Processing Division* 

1,475 


European Division 

It, 525 


GROUP SALES 

40,430 

22,477 

NET PROFIT 



Retail Division 

3,770 

1,726 

Processing Division 

351 

293 

European Division 

840 

305 

GROUP NET PROFIT 

4,961 

2,324 

DEDUCT TAXATION 
U.K. 

1,831 

837 

Overseas 

153 

125 

GROUP PROFIT 

2,977 

1,362 

AFTER TAXATION 

TOTAL DIVIDENDS 

224 


(Paid and Proposed) 

(Gross equivalent 



295) 

271 

RETAINED PROFITS 

2,753 

1,091 

RATE OF DIVIDEND 
(gross or gross equivalent) 
Already Paid 

0.5p 

0.5 p 

Proposed 

0.76p 

0.7 p 

PerlOp share (adjusted for 
scrip issue) 



EARNINGS PER SHARE 

12.7p 

6.3p 


The Final Dividend recommended ofOJSp per lOp share is the 
maximum permitted under Phase 2. 

* Excludes inter company sales. 

Copies of the Report and Accounts are obtainable from ihe Company Secretary, 

Dixons Photographic Limited 

Dixon House, 1S.-24 Hick St, EdgwareHAS TEG. 
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FNFC SELLS 
H1CKMET CONTROL 
C4MBOURNE 


BRITISH STEAM 

The directors ol British Steam 
Specialties say they have seen 
that UDT Industries has extended 
the time for acceptance of its 
offer to September 23 and aid 



CTVTr 

•i 


Only two months after gaining toter from '.fce 

control Ol the Hlchmet Palace rc3K ‘ 

Hotel company. First National ,, ® n *f»iS ^ w.: :a 

Finance Corporation has passed a shareholders m tbe next few days. 
majority holding on tn Cam bon rap rn 

Securities, it was disclosed last 3lLEi\TBLOC 

v w EXPANDS 

On July 2, First National s sub- SUembloc Holdlncs hzs acquire!! 
ridHair, First National Holdings, oil the equity of Bradley *mi 
said l* bad paid fiolp per share Tim on and Bradley and Tan on 
for Bits per rent, of Hiekmel. (Infection), hydraulic engineers 
Now. FNH has sold R00.009 shares, and machine toe) mansfacatrers. 
or 57.1 per rent, of the company, for 212,470 Ordinary shares p’ss 
to Csmboijrne at 70p per share approximately £52,090 cash. The 
in cash. consideration is equivalent to she 

A similar offer will be made net assess plus fxs . tflo goodwill 



■X . - -f. *^.v. .. s . 


Atlanta money talks in French^ 
German, Japanese, Portuguese^ 
Spanish, and most of die world's 
ocher languages. Its voice grows stronger, 
more commanding day by day. Interna- 
tional departments of the city's major 
banks participate vigorously in worldwide 


.•-.p.-.-.N r 


import-export financing. In 1972. the wav 
was cleared for banks headquartered 
abroad to establish offices in Georfna.This 
new capability for clearing international 
funds encourages multi-national companies 
in expanding operations to Atlanta, the 
world's next great city. 
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COMPANY N I :\\ S' -r EURO MARKETS 


SA Breweries bidding 
for Federated Stores 


By RICHARD ROLFE 

T?® 3R>WS that SA Breweries is to settle 
thl... discussions for Federated 

*JL5! , f c ^P e , of 3 controlling in- is the basis 

Federated Stores” may sation. bu 


JOHANNESBURG, Sept 17. 


Strong 
demand 
for Eurco 

THE EURCO 30m. issue for 
the European Investment Bank 


Strauss Turnbull stops making French 
a market in convertibles 2^ er 


BY MARY CAMPBELL 


THE BOARDS of Socii 
NoirveUe de Raffinerie. Lebaut 

which Strauss as one dealer offloads on another, tJ 

Ion to withdraw and so on, at ever lower prices, g®"*™" J J Su ,Sf n ®^ nt * Ij 2“ 
roblems which The spreads between bids and JWf 

irk-et as a whole offer prices are normally one 12S 


a,™ . ; r ■ .... Act which s rarely use a. v nnn ;-i..7 r < i. ■ “ narrowness o* eprcaus a viame proposition ror mune p_ 9n «ii m 

Bazaars and Federated Proper- 0\s total capital while its other esp ‘ cia Liy as S AB already con- SF£& part m parting up the bid and offer prices. who have direct access to New F ^S^Snmmier has a can 

ties {whose quotations were sus- “« or holding is 51 per sli tu t es an effective monopoly of S""* 0 ® 1 I S?- rke 5 “ Put briefly the continued nn- York where there is the possi- 3 ‘gS?’ 

P^ded to-day, along with SAB cent, of Federated Properties. £ e SA beer market, of which «&■»“ **S^'*' certain^ on the equity markets bility of hedging in the share ? n f in the v 

and the OK) and is therefore the S? l j is capitalised at R92m. j ^ around SO per cent m th ^ ht * S i 0D ^« b * UDd *v.° ^ epres * ; s important because the prices market without incurring any ' A 5 , q-nt-pmhpi- 30 1979^ 

key o aboa, **0-. of asset, -I Ukt 0 * ie Reefed «». If SAB SffSSM five of ‘Xertlb.es «, so <Lely commission charges. “ 


_ aw uuiiuuca oic 

parties were refusing to abou t R25m. and R9m. 


shares hold around 1 175e, the new HJ" a* SS^TSSi market 'SE iTonveS^! to those _pf the uojm “H* 5S55- "S*"! 


Kangyo stake 


rirr, 1 CaQ make totomoiith\>ndittai^iriS al ™ 3 S2TE the Bank or Enratom and the “market maker” is a technical bUity of making losses is very 

whatsoever o n any of 1S 5c.. Federated Store Hold- and Rembrandt SAB itself is European Coal and Steel Com- term, meaning that the house heavy. . . oct Dai-Ichi Kangyo Bank .of J a| 

ff peet the situation. However j Q(T w m be W orth about Ri2m one of x * ie ^ cw ina J or groups in moolly. guarantees to run a book and Tbs high level of interest now is not so mu ®“_' fc hethe y -orppd to nurchase a IL5 

Dosted^rfn thf' a 1 1 2& the notice Thus Federated Stores’ quoted" South Africa where there is no Bank of Italy sources' under- make a market at some price, rates is whaMbe cent. Interest fn World Banl 

fhe^^rSSng^inVmsf SUi JSSTSL, JS SSSrili?"" f&'iSrltaS E^tSSSBfi «3 SSSifiB" deil “ ““ VbSa "f SSSS SdrSfeS Si/r whole intends to do Cor*, of »-«. 

io.acduire b.«h. 6S.7 per stantial „ „„ BWN. eu* as Saeiam, , h 50 per m.mie.e^, *£- K"*? SASSSi &S!? -fiSSW “"Ji i J! 


Presumably, too, the LMFC has S.\B has 156m. shares in issue sioa of four major share quota- Credito in which National restarted again later, 

indicated that it wants to sell and the thinking here, in the Hons for a long period is Westminster fo!"k has a hold- — 

and the main object of the talks absence of any official terms, is intolerable. j DC wni be allowed to 


and downward spiral in prices houses for business. 


si Israeli sales 
of aircraft 

i 

\ reach peak. 


iug, will be allowed to 
participate, but in an under^ 
If— 4 • j • T|| • jr* writing capacity only. In the 

Sumitomo m Pacmc aartfsast-wE 

minster. 

merchant bank group eib floats 

_ , . Swiss issue 


By Our Own Correspondent 

miTT THE SUMITOMO Bank, the Bank A?ia. in the arrangement and w 

TEL AVIV, Sept. 1<. of E^t Asia and WW Trust, the provision of medium and long By Mary Campbell • Emery Air 

ISRAEL AIRCRAFT Industries, parent company oF White, Weld term loans In currencies other reports reven 

a Government concern, reports and Company. London, have than the Hong Kong dollar, in TWO NEW issues have been for the first 

its best year ever with gross announced the formation of a the arrangement of mergers, announced in the non-dollar June 30, 197! 

profits up to £S.7m. in 1972-73 new merchant bank, Sumitomo acquisitions and joint ventures sector of the international bond for the first 

from £7.6m. a year earlier. Net and East Asia. and in other related financial market The European Invest- crease' of 31 : 

profit rose to £l-2m. from The new company, which will services. ment Bank is to float a Income ros 

£800,000 and sales to £71m. from have an authorised share capital The Sumitomo Bank is a big Sw.Frs.100m. {about S33^m.) per cent to 

£45m. Since 77 per cent of the of SlOm., will be owned 50 per Japanese bank with extensive bond issue. The issue is for 15 s 

company's output goes to the cent, by the Sumitomo Bank, 40 international operations. The years and the coupon will be 6J £ rt J? ear ;w^ 


Company Results 


Other Mews 


Emery Air Freight 
first half gain 


Asahi Chemical plans i 
5% free share issue 


• Emery Air Freight Corporation formerly known as Cie. Haurajse ^ Acflhi Q, em icai industry plans tures m major capital marke 
reports revenue totalling $83.9m. et^ ^ Nantaise ^ FemnsiuaJr. to distribute a 5 per cent free South East Asia, Sumitomo ai 

for the first six months ended • Cie Fran«usede i Amqoe issue for shareholders of record • Matsushita Electric Indiu 
June 30, 1973 as against S 64.1m. OccMentale (CFAO) s^s were aiarch 31 xg?4. Company is considering i s 

for the tat half of 1972, an in- ™*™£****« f " • Nippon Kokan ..Kaisha (NKK) 13.5m. shares of its common . 

crease* of 31 per cent oDeratefi wIH issue convertible debentures for public subscription with 

Income rose by more than 56 The company and operates va]ued at Y 15,000m. at currant ment due December this 


executive jets being produced 


LAl’s American distributors and 
there is u chance of a SS2m. 
contract from the U.S. Coast- 
guard, which is now testing the 
Westwind. 

The Isradi-designed all- 
purpose STOL Arava turboprop 
had also met with excellent 


Lisnave shipbuilding 
plan in Mozambique 


BY OUR OWN CORRESPONDENT 


uuca me lauuuun rmnourea jrrcucu irauic u»ue aeamst-51.74is.oin. ana aiter-iax rnnmiior PmHnrtc debentures valued at i2.otKJm. at .. . ; 

nk. White, Weld and for Iceland. It has now been profit was $170Jm. against •Jjfjj, that revenues rose current market prices in February 1 m 

rhe chairman of the announced that Iceland will raise 8138.8m. . iy^perrentto SSO^m. for the next year. 1 

s new company will Frs.70m. (about S16m.) for 15 0) Teijin, an jntegrated synthetic g' , ^ ear eQ ded June SO, 1973, The money will be used to ® /e 

osuke Ibe. President years. The issue is expected to fiber producer, said it is increas- ith £373.000 earnings before expand and modernise its plants. 

tomo Bank. carry a coupon of per cent, ing its dividend for the six months i ncome -tax’ and adjustment for ft Sumitomo Bank plans to set up 

and the issue manager is Credit ending this month to Y3./5 a minority interests, resulting in net a merchant bank, in Hong Kong r»ii om ap, ‘ 

Commercial de France. share from Y3 paid for the pre- of 3405,000, or 16 cents jointly with White Weld and Co. ^ 

[• ceding half-year period and from g^are. on 2,930,510 average and the Bank of East Asia. The operation would be <s 

ITIO Y2 paid a year ’earlier. The com- shares outstanding. The new hank, Sumitomo and 

LAI lw pany decided upon the dividend comoares with total East Asia will be canttafised at nommal value of the sbar. 

OnOD Standby - increase to celebrate its 55th revenues ?53.Sm. for the prior 53^ W iuJ Sumitomo ^nttins up Frs.100 from FYs.70. and the 

f)llp J anniversary fiscal year with a loss of S9An. scfper cenL. the Bank East dis^ibution of one netv shw 

II UC Teijin expects its net profit for before adjustment for income-tax. Asia 40 per cent, and White Weld each he,d - The new * 

* laCUliy the September half year to total minority interests, and effect of 10 per r~ n t would bear Interest from Jfc 

Y7,300m., up from Y3^50m. in thte accounting changes on prior years it wtu engage extensively in 1. 1973. 

„„„ NORTH WEST Industries Inc. of March term and up from V 1,580m. which resulted in a net loss of. underwriting and sales of securi- Cie. Finaneiere de Suez 

LISBON, Sept 17. Chicago has arranged a 5100m. a year earlier. $12.9m„ or 54.72 per share, on tles and arranging loans, take- 40 per cent, interest in SC . 

,, .jT? T>—v Taiim'c « oc frtr thl> ^Pntomhor A *?qe a* 71 .nonaa chaiw nut- J a.i_, _i_: : a l : „ ™ 


rp«nnnse ahroad with 14 sn far xa.auv-*, ocpu xi. ctucago nas arrangea a sxuum. ■» cal"®*- . „ . . au5.»m n or ties ana arranging loans. taKe- per cent, interest in ou 

sold to forei™ buyers in M^ico LISNAVE. THE highly-successful towards its ultimate concept of standby facility with Orion Bank. • Team's sales ifwthe September 2^735.071 average shares out- overSf mergers, and joint ven- shipping and trading compa. 

and Latin America and one to Lisbon sbiprepair yard, has made a chain of shiprepair and ship- The standby lasts for one year. yili^O^ hi Revenues for the fourth nuar- 

tbe Israeli Air Force. application to the Government of building yards serving shipping but can be continued on a roll- JJOgJ, ^ om J d U4 u ^°goS 

0nu ,« op Q the State of Mozambique for per- from the Persian Gulf to Europe, over basis for a further five ™ L“®^ n up irom ^rith net income of - - - - 

for the Arava will only be ! ?‘f S u 01 ? I i. 0 insta l shjpropair and and the selection of the two years after that The bank said expected higher sales and S1.06m^ or 37 cents per share, 

mirhuri with rhp nrndnetinn nf s ^^P^oilding yards in Lourenco Mozambique ports forms part of i^sit the interest rate wou d be profit are due to increased These earnings, .-combined with 
Sfrcraft P ° f =”<l Nacala, it was dis- this. Other localities io Angola on a floating basis and would ^t^dcflS? priLuTS profiB faTSfiocond and third 

closed tn-day. and the Cape Verde Islands are be directly comparable to the Qf demand, especially for quarters, overcame a first quar- ______ ________ _ _ _^_ g 


Production of Westwinds and Reports say only that the under study. effective prime rate currently poiyg^^ ter net loss of 5228m. to produce SELECTED EURODOLLAR BOND PRIG 

ravas is to reach four a month investment involved will run into In local MnzamhiniiA forme charged In the U.S. for similar tL Rank's consolidated a net nroflt for the full fiscal year. 


Aravas is to reach four a month investment involved will run into In local Mozambique terms charged in the U.S. for similar ^ Sumitomo Bank’s consolidated a net profit for the full fiscal year, 
within two years against one many millions of Escudos, but Lisnave's decision to go ahead '■ eTm loans. assets rose to Y6,777,0iM>m. in the ft Cutler-Hammer of Milwaukee. __ . 

monthly now. it is known that this a major is obviously linked to the . * . year ending March 31, 1973 from manufacturers of electrical Ml 

Another good export line is project that comes after several increased port traffic at Nacala Colombia is to borrow S30ra. Y5,349,000m. a year earlier, the controls and electronic products 
the Israeli-developed Gabriel sea- years of close study by Lisnave resulting from the re-routing of for , ten on , 0,6 Eurodollar Banks’s annual report said. and systems, expects that its 1973 
to-sea missile. Firm orders on into the potential of the round- much Zambian copper following mar ^ et - The loan is being The totals include the straights 

K.anT t his r fiSr^s e «U“ed "^SuT i^ecied „ ,, SHS STS WMB= ■S3Si2t'« 

&SS5m « S? local MSS?, EffiS «« evocation. SSSd 


MID-DAY INDICATIONS 


STRAIGHTS 


Sumitomo Bank of California, and months of 1973 the company Bjwbeu 7 Spc us? 


This is apart from other export stration in approving the appli- vessels owned by big Lisbon 
sales by various electronic cation, and work on both interests, which are for the first --- -• . 

plants belonging tn IAI. installations is expected to begin time about to pose a major chal- t rPfll— Of) TO 

The company's aircraft over- almost immediately. lenge to foreign interests that ^u.a xv 

haul division has so far sold four As Portugul's most successful have so far enjoyed exclusivity m 


bought from TWA last year and Lisnave 
completely overhauled. Two 
more are to be sold within the 
next few months. r’YT 


steadily the Mozambique coast. 


revenues increase 


By Mary Campbell 


both of which are more than 50 *2.00 and sales of S157.57ra. For carrier Bpe WB7 

per cent, owned by the Japanese the full year of 1972. earnings const Foods Wpc iwi .. 

concern were S3.Q2 per share on sales of Cutler Hammer Sue ibst 

Sumitomo did not provide a $2S0J84m. - 

consolidated profit and Joss state-, ft Iberia International Alrltees 

ment, but ft did separately list made a profit of Pts.aS3-Sm. Grand Met. 7* pc iW7 

the following financial data: For (£ 42m.) during 1972 — an Increase CuanUan he Soe i9S7 .. 

the year ended March 31, Sumi- of 8-9 per cent, over the 1971 GnichoffBimnaliB'u* rjpc **$ 

tomo Bank bad net profit figure of Pts.53Bra. (£3m.). wSESL’SE 


UCB lifts 
profits 


BY GILES MERRITT ! one half of one per cent is being [nine months ended July 31. of 1.7 per cenL in kilometres hhts inu. sjic'iass’'! bo 

P.-UUS, Sept. 17. j arranged by Lehman Brothers. <• Cie Navale Worms net earnings jj OWT1 and tota t flights increased |™v- 1 °„ f rl qi ^ cc 1 ” pc 1958 * 

MONACO’S PRINCIPAL com- are currently quoted at Frs.67. as j The borrower is expected to I rose for tije year ended June 30 t0 133.006 giving an increase of staue6 ““““I s j. 

pany, the Societe des Bains de against Frs.48 a year ago, SBM J draw the full amount at once and to Frs.7.77m. agamst Frs.G.Sm. Net per cent smrh Africa t:pc ibst . v . s< 


PARIS, Sept. 17. 


PRE-TAX PROFITS of UCB for has announced a net profit for of severe financial difficulties. 1 ments in the fourth through to 
six mouths to June 30 were the 12 mouths period ended Total revenue for the year! the sixth year. 

B.Frs. 343m. and profit after tax March 31 to Frs.10.5m. was rrs. 129.24m., with Frs.37.2m. I Contrary to reports circulating 

ELFr5.140.3m. Exceptional profits At the company's annual of that coming from the com- ’** London, this loan has nothing 

after tax were B.Frs. 15.7m. general meeting to-day. a smiling pany's hotels operation. But the I ^ ^9 with any forthcoming 

Consolidated turnover of the Prince Louis de Polignac, chair- Prince de Polignac emphasised financing for Venice. The funds 

Belgian concern during the first- man of SBM. told shareholders that only the gaming side was w *jJ he used to finance the state 

half oerind was B Fra.5.3flrtm that a 23 per cent, rise in gaming profitable, with the hotels still locaI publ] c authorities in 

After tax profits for the parent revenues ti> Frs.81.7ra. for 1972- showing a loss of Frs.S9.500. Italy, 
company. UCB S.A. for the six 73 now enabled the company to Although there are 11,000 
months ended June 30. were pay a Frs.1.50 dividend on each shareholders in the casino com- _ 

B.Frs.i-v*m. on a turnover of of the l.Sm issued shares. pany. over 1.25m. of the shares I JflirOVSlI 

B.Fr>.2.n*?nri U r B S.A. showed a Although it is being pointed are held by the Principality of umi wjai 

net profit for the whole of 1972 out that the dividend level is still Monaco, which will take some ■ j 

of B.Frs.200rn., and paid a divi- extremely low. considering the Frs.9m. of the company's Frs. 63.nUD2S OF OD 
dead of B.Frs.140 per share. fact that the nominal Frs.5 shares 10.5m. net earnings. 0 . . . r 

Uniroyal expects third quarter 

— earnings to be lower than last 

year’s 25 cents a shore, despite 

an estimated 15 per cent, sales 

__ . , increase. George R. Vila, chair- 

Thi5 announcement appears as a matter of record only man , i n a statement sub- 

mitted to the Cost of Living 
A Council. 

Mel He said this was a direct result 

of sharply increasing costs, which 
have not been recovered because 

ffflk of the price freeze. 

MJk 


nnanciDg lor veuice. lue luuos r"- 1 "''"" . . — j * • ■ — l 

will be used to finance the state ] . d ® be "^* ‘““a. ■“!*» on September 33. 1973. 


Du Porn TJoc J97S 


Worms group. The company was for first half of 1973 (Fra. Slim.). Temc sSu^ ”u, ( 


All tfaus securities having been sold Uds atbertisemenl appears as a matter qf record mly 


Bid 

Offer 

CONVERTIBLES 

BM 

SSi 

«* 

ST* 

80i 

m 

Mi 

SSi 

911 

American Express 4Jpc "87 

1134 

American Motors Epc 1992 

201 

Amoco 3ipc 1964 .... 

1131 

Be a trio? Foods 4*pc 1992 

67} 



Beatrice Foods 4apc 1892 

99 



Borden 5nc 1992 

67} 

B-U 

952 

Broadway Hale -Upc 19S7 

«; 

ss 

S3 

Carnation 4pc 1987 

97 

Wl 

WJ 

Chevron ape 198S 

1»U 

w* 

»5i 

Dart -Upc 1997 

iai) 

9» 

s« 

94 

x-95 

Economic Labs. 4jpc 1367 

. 102; 

Ford 3pe 1*9 

■V) 

*ii 

Wl 

General Electric 4, pc 19*7 

- *(} 

PO 

91 

Gillette 4ipc 19S7 

99 

SB 

90 

Gould 3p.; 19S7 

77} 

9« 

B7 

Hallibanon 4 !dc 19*7 

136} 

SB* 

90} 

Hams ape 1992 

5*2 

SB 

90 

Hitachi BJ pc 19 ?4 

336 

S9 

90 

Honeys ell 6 pc I9ati 

1U5 

90 

91 

91 

ITT Upc 1967 

7fi 

Komatsu 61 pc ]>JS4 

139 

8S 

9ti 

J. Bay MuDertnott 4Jp<: S7 

122J 

ST} 

SS* 

Masco 4! pc I9S7 

sfl 

S< 

SO 

Mitsubishi Elec. 7pc 19S.'i... 

aw 


99 : 

J. P. Moreen 4ipe lSt>T ... 

I2.i* 

SBJ 

mi} 

Motorola 4; pc 19S5 ....... 

144} 

sw- 

m 

Murphy ape 19JO 

1S7 

v-\ 


Owens Illinois 41 pc 196T ... 

n 


M} 

J. C. Penney 4Spc 1967 ... 

102} 



Banlc upc 1993 




Revlon 4;pc 19S7 

93 

37 


Slme Darby 5inc 19SS 

S4 

96 


Water Walker Sloe 1987 .. 

76} 

Sfrt 


Sperry Rand 4*pe 1SS7 

103 

94} 


Squibb Upc 19S7 .. 

96} 

flli 


Toshiba Cjpc 1BS3 

160 

too 


Union Carbide 4Jpc 1BS2 

8S 

93.' 

Mi 

Warner Lambert 41 dc 1»7 

Jim 

91 : 

ftU 

Warner Lambert 4ipe 

91* 


Source: Klddar. Peabody Socur 



Permission has been granted for the listing of 
the Ordinary Shares of 


( Incorporated in England) 

on the 

Brussels and Antwerp Stock Exchanges 
The listings have been arranged by 
Societe Generale de Banque 

in conjunction with 

J. Henry Schroder Wagg & Co. Limited Hill Samuel & Co. Limited 


Finance for 
new process 

By Ken Gofton 

THE APPLIED Aluminium 
Research Corporation, of the CT.Sh 
which is attempting to raise 
525m. in Europe, has changed its 
name to the Toth Aluminium 
Corporation after its Hungarian- 
born founder. Mr. Charles Toth. 

The funds are being sought to 
build tbc first pre-production 
plant for the Toth chemical pro- 
cess which it is claimed 
may balve the cast of making 
aluminium. 

Bremar Holdings, the London 
merchant bank, said it was hoped 
to publish the prospectus in 
about 10 weeks* time. 

The Ionian Bank was 
“seriously interested,” in join- 
ing Bremar in the fund-raising 
programme. It was likely to be 
a joint effprt. 


Lancashire County Council 

U.S. $30,000,000 9Vi% Bonds due 1978 to 1981 


London Multinational Bank (Underwriters) limited 
Baring Brothers & Co., limited • 

Credit Suisse (Bahamas) Limited 

Kidder, Peabody International Limited 

- Kredietbank S.A. Ltucembourgeoise 

Natiora [ Westminster Bank Group 

on Uu introduction if 

Gillctt Brothers Discount Co.- Ltd. 
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African 



> >aa crop 


ommodltias Stuff 

rospccts for Nigeria's 
m production suggest 
. list equal to last year' 
u drought will prob* 
otb cocoa and coffee 
la the Ivory Coast by 
bird. 

r report from Lagos 
said weather for the 
5 cocoa crop hnd- beeo 
?iy good BO far.- huf 
warnings of black' pod 
the current- rains 
cessivo. in addition, 
v had dried up daring 
ill earlier in the year 
bad been destroyed in 
. it was. felt this year's 
d. therefore* . not be 
cr than last season’s. 

< or? Coast the director- 
[\ i»j.. the Stabilisation Fund, 
'■'^1 .'a digs, said the latest 
' oint to a reduction of 
: in cocoa output and 
is for coffee. ' .. 
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iish levy , 
egetable, 
exports 

5wo Corraspondant ' 
s MADRID, Sept. 17. 
lsh Ministry oT Coin- 
been empowered to 
export levy oh ship- 
road of fresh and 
apples, pears, grapes, 
;hd meloaa as well as 
[s of onions, green 
' tuce, green peppers 
• ges. 
tr aders say that ttae-«x> 
(“tj will almost imme- 
crease the price of 
uit and vegetable pro- 
. . jrelgn markets. 

ouncement In today's 
tie comes in the wake 
»inet dedsion to intrO- 
; inflationary measures 
the costs of doxnestic 

>ffitial announcements 
imports of vegetables, 

' green beans," garifc 
may now be made 
traders. The Ministry 
e has also declared a 
tb suspension of the 
?nL Compensation -Tax 
>ecn levied up to now 
products 


BISMUTH 
E RAISED 

CwnTTHuffftw Staff 

and Chemical Products 
day it is raising Ha UK. 
producer price to I9LS0 
m S5.00 with immediate-. 


and Chemical cays the 
wrd the . price ..-rise 
1 by Comihol and 
u last week. .. 



market climbs 
to record levels 


BY JOHN EbWARDS 

ZING PRICES soared to new all- 
tioto highs on the London Metal 
Exchange yesterday. Cash zinc 
dmbed -by £13-5 to £413.5 a 
metric ton and the three months 
quotation was not far behind 
gaining £12.25 to £408.25. 

Although stocks in LME ware- 
K&ue* increased by 550 tons to 
x total of 12,700 tons, there are 
nectatlous of large outgoing 
liveries shortly and uncertain- 
Jes over North Korean shipments 
creating an even worse scarcity 
of immediately available sup- 
plies in the weeks ahead. Con- 
sumer demand remains buoyant, 
despite the high prices, and 
there Is also strong buying by 
speculators: 

Copper lower 

Cutbacks is deliveries from 
Canadian -producers, provide a 
Arm undertone, : although pro- 
duction has now been resumed 
after the recent railway strikes 
which hit concentrates deliveries. 
But some sources feel the higher, 
price levels may attract larger 
than expected supplies to’ the 
market. •; 

Copper prices lost ground 
yesterday, despite a late 
announcement by the Canadian 
producer Noranda, that it was 
extending its' force majeure on 
deliveries to overseas customers 
during November from 15 to 50 
per cent. Its cutback of 40 per 
cent' in -shipments to U.S: con- 
sumers: is; unchanged! Noranda 
Said" any change for December 
will be announced after the 
impact, of the ^railway) strike 


on concentrate deliveries in 
September had been determined. 

It was also announced that 
copper stocks is LME ware- 
houses fell last week by 3475 
tons to a total of 38,750 tons, but 
nevertheless t-ash wirebars ended 
the day £9 lower at £832 a 
metric ton. 

The lack of news from Chile, 
suggesting that the new govern- 
ment there has established con- 
trol, was a - major influence 
depressing the . market, since 
much of the recent price rises 
have been based on uncertainty 
about Chilean supplies and the 
possibility of civil trsr there. 

The .market remains very 
volatile, depending on varying 
opinions about the situation in 
Chile. - But lurking in the- back- 
ground are the possibilities of 
the release of over 250,000 tons 
from the U.S. stockpile, an 
unexpected downturn in indus- 
trial activity, especially in the 
U.S„ and the high interest rates 
encouraging de-stocking. 

An announcement by the Lon- 
don Metal Exchange thaf the 
Liverpool warehouses holding 
tin were now free from pickets, 
following the signing of the 
agreement for work to continue 
at the Williams Harvey smelter 
for 13 weeks, pushed prices up 
rather than down. It was noted 
that buying interest quickly 
came in, and LME stocks of tin 
are expected to fall as a result 
of the Liverpool holdings total- 
ling 3,684 tons becoming avail- 
able. 

Of more significance, perhaps. 


was that the US. stockpile 
authority have lowered their 
selling price for Grade “A" tin 
to $2.33 per lb, from S2.35 
previously. 

So far the stockpile sales have 
been below target, but it seems 
obvious that the authorities are 
prepared to lower their asking 
prices sufficiently until buyers 
come in. Since the UJ5. is the 
single biggest market for tin, 
this policy must eventually 
affect the world prices unless 
the International Tin Council at 
its meeting, starting to-day, 
comes up with a move to lift 
prices. 

Export controls 

It is expected that the Council 
may well decide not to continue 
the export controls in force 
since January in view of the 
recovery in tin prices. At the 
same time tin producing coun- 
tries are pressing for what they 
consider to be a long overdue 
rise in the International Tin 
Agreement “floor’’ and “ceil- 
ing" prices. With the buffer 
stock holdings reduced to more 
reasonable proportions, the case 
for a rise in the price ranges 
will be that much stronger. 

Tin stocks in l-M"E warehouses 
last week showed a marginal 
decline of 15 tons to 'a total of 
4,589 tons, with the bulk being 
held in Liverpool. Lead stocks 
rose by L200 tons to 27J)75 tons, 
while LME silver holdings in- 
creased by 520,000 to 15,170,000 
ounces. 


£50m. on malting barley bill 


BY OUR COMMODITIES STAFF 

THE “dramatic boom" in inter- “This situation together with totalled 142,000 metric tons 
national cereal prices will mean the strong demand is causing worth nearly £10m.--au increase 
that the Britishing malting trade abnprm&lly high premiums for of 50 per cent, on the previous 
will have to find an extra £50m. malting quality he added. year. 

for barley purchases this year In parts of Yorkshire, Lincoln- Allied Breweries announced 
said Mr. J. M. CL Parry, chairman shire. East Midlands and Scot- yesterday that it is to start a 
of the Maltsters’ Association of land- where crops had suffered £3 .25m. reorganisation of its 
Great Britain, yesterday. disease or storm damage quality malting operations. At present it 

Zt was impossible to predict was the worst for several years, produces about 80 per cent of 
with any accuracy when prices In the South-West quality was its own malt and the siaj-year 
would stabilise he told the generally good and nitrogen con- progr amm e of modernisation 
Association's annual meeting in tent normal. East Anglian barley and expansion will, it says, help 
London. It was also difficult to was well filled and sound but safeguard future malt supplies. 

forecast if farmers would be the nitrogen content was higher 

forward sellers of barley in such than normal. Angus, Fife and 
an unpredictable market For Perthshire were the exceptions 
these reasons maltsters were where quality was good. In other 
bound to be reluctant to commit areas maltsters would find the 
themselves to malt prices unless poor barley quality adding to 
they were covered for barley. their costs and making the main- A rise in the UJC once of 
Despite earlier predictions, the tenance of normal malt platinum group metals was intro- j 

PU.K. barley crop had been standards difficult duced yestenlay to offset the! 

harvested in .excellent weather Mr. Parry said the UJC. malt ’ 

cn rais 

range of £66-£6S a 


U.K. PLATINUM 
TO COST MORE 


Good start 
for coffee 
market 

By Our Commodities Staff 

THE new London coffee 
futures market - based on 
Arabics Mtids, get off to a 
reasonably encouraging start 
yesterday with a' turnover of 
132 lots of SJ8SS kilos each. 
Market sources described this 
as a respectable volume In the 
absence of too much “flag 
waving 11 traditionally associ- 
ated with a. new market and 
hoped this was a good omen 
to break London’s recent run Of 
new market failures. 

The new market for Arabics 
coffees, which is to run in 
complement to the established 
London market based ' on 
Robusta coffee, has been 
started basically with the 
Continental trade In mind. So 
much so that there is a sharp 
discount for deliveries into the 
London warehouses, since the 
UJC is a small buyer of 
Arabics. 

The contract is also Jn TLS- 
dollars per 50 kilos, so trading 
by UJC speculators outside the 
trade is excluded. Much there- 
fore depends on the support 
provided by the Continental 
trade. The new London market 
provides an alternative fox the 
revived New York **C” 
Contract, with the possibility 
of arbitrage between the two 
markets developing. 

Closing prices at the end of 
the first day’s trading were: 
February 87L70-.80 per 50 
kilos; April 72JS0-.30; June 
7ZS1K90; August 73.70^90; and 
October 74.10*30. ** 


Rain hits 
Australian 


WCi«Uini OUi Wit MMAU T T C J.l) 

jbabty be export trade was at long last JJS- 


last year’s operating on a fair basis' trtih 

.?“»» ?5?r. tithe EEC. The gjgdi™ 


and. the crop wdixld pro 
duly a Ifttle short of to 

record. However, the H VkMV * miv«mwv«w w* taaw * aew ffQy QUDCfi. P alla di um f»0AC tin , 

tKmnltf.WMS'etfraudy variable result was that already in the J^ra £2?.50 to £35; SSimn from*. 

t and even poor In some important cereal year ended on June 20, £102 to £104; and rhodium from* 

J producing areas. members' recorded exports £96 to £0&. - | 


sugar crop 

BRISBANE, Sept 17. 
THOUSANDS OF TONS of sugar 
cane, from Bundaberg, in North 
Queensland, to northern New 
South Wales, is deteriorating 
slowly, as rain plagues harvest- 
ing, according to Mr. L. J. Woods, 
assistant General-Secretary of 
the Australian Sugar Producers’ 
Association. 

The harvest would be one of 
the most expensive on record. 
Most of the mills were weeks 
behind their crushing schedules 
because harvesting machinery 
was bogging down, he said. 

Meanwhile from Tucuman 
Reuter reports that this season’s 
Argentine sugar crop may reach 
1.5m. metric tons, an increase 
of 23.98 per cent over last year’s 
output. 

Sugar carryover from the 1972 
crop has been estimated at 
95,008 tons, which makes an 
overall exportable surplus of 
525,000 tons for the current 
season. - - 


Good U.K. harvest but 

* 

sellers reluctant 


BY OUR COMMODITIES STAFF 


PRICES ROSE sharply on the 
London home-grown futures 
market yesterday, following the 
revaluation of the Dutch guilder 
and general nervousness about 
selling after the rise in the 
Chicago markets on Friday night 

Physical trading in imported 
grains remained slow, but in 
Holland the change in the value 
of the guilder brought hopes of 
money to be made in advance 
of tiie adjustment of the 
monetary compensatory amounts 
in view of the currency changes. 

November wheat on the 
London futures market closed 
£2.95 up at £61.95 a ton .while 
November barley climbed by 
£1.4 £50.8 a ton. 

Selling habits 

John Cherrington writes: Most 
of the harvest is in, and by all 
accounts it is a good one in the 
Southern counties which suffered 
badly from areal diseases last 
year. Further north and east 
results are more variable parti- 
cularly with wheat and this may 
affect the total outcome of the 
harvest as the great bulk of 
cereals are grown in the eastern 
half of the country. 

There is apparently no pres- 
sure to selL Farmers who were 
rather slow to wake up to the 
high prices of forward trading 
are now sticking to their own 
ideas which amount to £60 per 
ton for wheat and £50 for barley. 
Although there are reports of 
prices of about £54 for wheat 
and £45 for barley few sales are 


being made at these levels which 
are well below those of two or 
three weeks ago- 

According to the trade, selling 

habits of farmers hfve changed 

over the last few years. They 
used to be noted for never sell- 
ing on a rising market but 
unloading fast as soon as it 
showed signs of weakening. But 
this year they have seen a fall 
of £5 or £6 a ton without alarm 
and firmly believe that if they 
hold on long enough buyers will 
have to meet their prices. They 
don't study futures market, 
Chicago is a “closed book,” and 
if enough of them stick to their 
guns they will probably succeed 
in getting .what they want. 

The question mark over the 
whole market concerns the 
destination of the very large ton- 
nages, particularly of wheat. This 
mainly concerned deliveries up 
to Christmas and the purchase 
price was well over present levels 
at up to* £65 per ton. The prob- 
able buyers now will be tbe port 
compounders. Whether the 
shippers will be able to unload 
at a profit or a less will depend 
entirely on tbe availability of 
other supplies from UJC. farms 
because EEC and other imported 
wheats are priced too high. 

A complicating factor is the 
ignorance as to tbe actual ton- 
nages traded. Some merchants 
claim to have done up to two- 
thirds of their normal season's 
wheat trade before harvest had 
even started. 

Compounders, particularly 
country compounders, are 


believed to he living from hand 
to mouth in the hopes that prices 
will come down and millers are 
believed to take the same view. 
The prices they are offering are 
so low that they are only secur- 
ing minimum quantities mainly 
from farmers who want to make 
room in their barns. That there 
is this lack of pressure to sell 
indicates to some observers that 
as well as proving resolute sellers 
farmers have not so m uch in 
their barns as the Ministry of 
Agriculture's recent optimistic 
forecast predicted. 

Well covered 

Users are encouraged In tbeir 
attitude by the belief that other 
grain must follow the pattern of 
maize and soyabeans which have 
suffered spectacular falls in past 
weeks. Maize at £52 at the port 
is becoming an attractive buy 
compared with barley and wheat 
This low maize price is believed 
to be the result of “distress.” 
selling by Continental specu- 
lators, but it is in line with the 
latest American advices. 

Tbe market is fairly well 
covered for wheat until Decem- 
ber but the position from 
January onwards is pretty open 
and by that time the full extent 
of tbe U.S. harvest will be known. 
A great deal will depend on tbe 
maize crop. Last year's rise in 
all cereals prices was sparked off 
by wheat which dragged 
the others up with it It could 
be that If maize becomes avail- 
able In quantity it could drag 
the wheat price down again. 


Farmers told to plan machinery buying 


BY PETER SULLEN 

FARMERS WERE advised yester- 
day to plan ahead more when 
considering buying new tractors 
and other farm machinery. 

The advice from the Agricul- 
tural Engineers* Association 
comes at a time when demand 
from home and overseas sources 
has outstripped the industry’s 
production capacity. 

Some two thirds of the in- 
dustry’s annual output (worth 
£430 m. last year) is exported and 
a new record could be established 
this year with the six months 
figures up from £149m. to £183m. 

Home demand has escalated 
too to an extent that has 
surprised both the National 
Farmers' Union . who advised 
machinery manufacturers early 
last y^ar of a possible build-up 
In demand, and the manufac- 
turers. Despite an expected in- 
crease in output of some 15 to 


20 per cent in farm implements 
this year and somewhat less in 
tractors, domestic and export 
orders have been so numerous 
that delivery dates are now rang- 
ing from a few months to more 
than a year ahead. 

As the almost worldwide in- 
crease in de siand for farm 
machinery has coincided with 
the expansion in British industry 
the shortage of labour and 
materials here has only added 
to the delivery difficulties. 

Farmers who are trying to 
invest the proceeds from un- 
expectedly good returns over the 
past year or so following several 
lean years are unlikely to take 
kindly to the manufacturers* call 
for advanced planning of their 
new machinery requirements. 

The National Farmers’ Union 
has advised its members not to 
part with any old machines until 
they can see the replacement in 


the yard to minimise the effect 
on food production of the time 
lag in deliveries. Meanwhile 
foreign machinery exporters are 
trying to exploit the situation by 
building up their penetration of 
tbe UJL market bat even they 
are now being forced to ask 
farmers to wait several months 
for new tractors. 


YUGOSLAV WHEAT 
CROP REDUCED 

BELGRADE. Sept. 17. 
Yugoslavia has produced 4.7m. 
tons of wheat this year— 3 per 
cent, teas than last year, the 
Federal Statistics Bureau 
announced here to-day. 

Tbe total area awn was some 
250 ,000 hectares less than last 
year but the average yield was 
250 kilos per hectare hi ghe r, 
Reuter. 
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IMPORTANT MANAGEMENT MEETINGS IN OCTOBER 
4* GOING PUBLIC 

from tbe Stock Exchange and leading City organisations 
am the WHY, HOW and WHEN of this important subject 
use** for Chairmen _iitd Managing Directors of all private 

cs. 

Fee £20.00— Stratha Han Hotel, Birmingham. 

26-T9th PHASE THREE 

•. Leading specialbts. Including Ann* Macklc of tbe Economic 
vl Com ml tree of the EEC., Eddie Robertson of the CJJ.L 
ur lawyer Norman Welwyn will examine the new Phase in* 
nd explore both .short and long-term Implications for 
n large and small. 

Fee £!15.00*r<Hatal Belver, Majorca, 

» and further detail from — FUwm»a Co gf f r ew ces , 32A*- 
heater Road, Sfcrwetiy, Sutton CaMfleld. OQl^SJ 4150: 


HE MONUMENT 

by W. A* Speck 

London Bridge the Doric column to comme mora te the 
Fire of 1666 was designed by Wren end made of Portland 
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Victor Britain 


unc proved BhortOived and forward* lead 
rndvC at 0*7 on tbe afternoon Kerb. 
Tt rnwiw , 3,475 ton*. 

Tarar 


COCOA 



Pricn drifted cnieUy lover firaegh ogj 
most of the day bat later on snecnlatfro 
twera in London and Jiw York caused 
prices co rally sharply OeCss near fie 
days highs, reports GIB acfl Dsgss. _ 

COCOA 


^ nTcrS SYDWEY— Ibe maritat open** higher PWinamWh^E 66/68 1+1.5 IES4.3 E* 
w ’ and the rrend peretned throughout tha pree n*ack»t^__^_ £67, *70 I+1J1 {fitJ-ftfi 

£»i«-14 |*T.O (£112-16 
1O6.0P +1.5 . Il08.3p 

__ illO^p +1.4 ;112.0p 

fin Qnh (all JM 2-6 +23-aea.on 

’ £2,006 | + 12.5;£1, 994 

£iB S-19. |£17J-1B 

£413 !+ 15.5-^383.75 
£408.ZS:+122S;£387.75 
ciaajaMi ‘£190-220 


limited. 

Levies axe also cflfecdTo for Septenv — — : 

A C.talf to Cochin, from early -Oct at W.459. 13 for the folloving flours (with 1 lestfday^i + or Jmuuum 

vhlio Japan line at t a a g ed a 42/jM^itmer ^ vra «ous tn brarircts where cdungedl is Q«My wool, ckm , — . Dana 
from Inrftmrflia iff Jinan m Spa». «/ n. 
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RUBBER 


OoC — 430.0-1.0 

December -.-410.8-11.6 
March .394.0-6.0 

+ 19.5413.0-37G 
+7.0 406.0-17.0 
+8.0 ;590G400J) 

May .378.D-80.L 

+ 7fi 1377.0-82.0 

Jnly- 367.0-7Q.C 

October 358.0-65A 

December — i M7JV60X 
Man* : 555.0-49.- 

+ 6.0 (S67.0-73JD 

+ llfi)559G-60L0 
+ 3^5 1448-0-52-0 
- 5.5 1335.0-40.0 ’ 
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Steadier opentng. profit taking took Sales: 7% t820i mu of 1,500 
place ex higher levels and the market each, 
closed on an caster sou. Lewis and 
Frct reported a Mal aysian godo wn price 
c! 175 cot* ■ kflo fbnyer, October). 
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Crude-.- 
Falm UaJayacu... 

Soyabean t«) 

Seeds 
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Morn hop cash 
direr months 

month* nsr. Afternoon: late Sen. fllU. 
three months ilWA. Kerb: three momhstM.- 

A«7. «■ 


■572.0-2J5, yttimO.M.0 
‘533.QJ.3 -5X5.0-55-0 . 

WOO-SJ) +U i535jD r=3 

S ““* +3JS a24wfi3&5 


I^cwbus 1 1*--« i+aa.; ■Ruling ■ mac 
Contract* Cay's Oficisi , buyers 1 or 
. Bovkhwh ; paces j prices ’■ tell 
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. D8C Oarorf at record level* for bwWS*Tttnbw-.!»iB-rw tu wwmm ■ _ , « 
cash and. forward metal, tbe price* rtstogjUtriembor — BI2J0-3BX }+u 204.0-5.0 ■ 

fonhrr on the afimgm Kerb to era b aaS ol*+»^» 

and C4WJS respectively. Specniailve, 4,417 * 4 ' M0> ^ “ 10 mKrx -r^' 

cturdu and stoploss buying and con- KlT 

t rOPPFF sot avail. 55.75* -84.6 3SJS ;+0.B j Heavy , , 

LUrJrJtX Xove=firrBata«a.35JB»-B4.i S2J5'+0J5 Imported frozen: New Zealand D* 30.0, “lfo^ish-lllfilng^ 

withdrawals from warehousa stocks in caJrt : ,r~^T 3aD ' 

dw near tatsrc ™wim the d»rn p«»B*wg • r ul ! n g ™ T ** B * B k . wlflj semmrcnt - 

(fbet of i«* week's rise tb tbw k UX 25 ■ IftlUsBr ifltcted fay crirtrv cm- * Sjo: 1 — 

■wra or hr weer* nsc. Turnover jamas to Ambriz coffee* »Ttiir. | Ortoher .. — 

*-^ * 1 *- — grant m m m iw s i expor t ■ J-ovecsb’r — 


SMI IHFIELO— /Prices In pence per lb) 

Scotch killed sides 27.0 to 38.0. 

English hindquarters heavy 32.0 to 34. D, 

Forequaners heavy 2L0 to 21-5. Eire ° rmlnB 
h?rd Quarters 32.0 to 34.0, Forequarters g*rieyjrroPch 

20.0 to 25-0, Argentine chilled b oneleas Futmreu.™ 

cuts: Strip loins 78.0 to 8L0. Rumps _ 

60.0 to 63.0. Top tides 44.0 to 46.0, Sliver- ^SnaidlowAni 

tides 42.0 to 43.0, Thicks 42.0 to 43.0. ^A. XeUoarFliiit- 

Lamb: Biniwi mfvW"™ 28.0 to S.0, Wneu 
Medjuia (high qramyl 34.0, Heavy 27.0 NoJL.Bed 

to 293. Scotch znedhnn 2SJJ to 31.0, 

27JJ to 29-5. HiU 26J) to 33.0, ; Ansdadtea tfnq.)_ 
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+ or' quotas to n ic tt tt ffM ttippo* Ux Leemtew.. — 

t — October and Mmr m hcr. Bmncr. in fin CcL-Dec. — 


1 £ 1C, 

Owh. ■ 40S-J5 ;+57 j5} 

3 mcutbn. 39B.S-9 .5; +2 
mpu.^1 40M 4-U 




. 412-4 . '+W.5 
408-.5 : | + Ui 

•30.25^2 ; ™ 
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Doc. MBS. fire* bmoUh mm to 


Porte Englitii, under 100 lbs 1&0 to CotxaShlp«mnt[«1r£677 
.25-5* 57.0 35-0 +0.5 24.0. 100-120 lbs 18.5 la 23.0. 120-160 lbs ftdsnre lSoell J “ 
■rti a -sur 3VJ} +0.5 19.0 to 22-fl. 160-180 lbs 18.0 ta 1S.Q, Caffoo BlrfpmonEi 
57i*-58.0* 37.0 ;+0£ 1E0 lbs and over 17J0 to 193. inttues Sov._ 

!5**-58.**, 30.5 ;+05 Meat Cmmhshw— Average fatatndc Cotaon ‘A* Index_ 

. . - 47i‘-58JK 37.0 ;+O.S prices at representative markets on eJ-t L'poolcaaULh 

final s tag e s vaaMa steadied an flghc Jsa -■£*=. 34.034 A34.6-35.1, 24.4 1+0.7 Sept. 17. OJC— CatEte £18JM per lire ewt. JutoLJABWQ lift. 

gpecnlanre sapport. April JxcSZAt 3 JS H.73-E4 .Or 33^5 +1149 Hwep 3L7p per Bl eAc.v. Rnfabar -. iriiJ re n - 

Ymfni itaii'i- 1 nr >«— ITN ^~-3n-V-Srot 52JL32^S3 04 3.3 32.5 ;+0 5 f-fL6i: Pigs £L03 per sc. Lw. C+0.06). Ulsal KAiL . 

Cta , n». : Ch=.-Uec. — iZ.7-33.0 32JB5 +4JE5 • England and Wales— Cattla nnmbers up Sonar ' 

■ ■ - ■ t »3«c.-Mar.. 32.0 : 12.6 -£2^, 32.13 rrfl.85 145 par cent, average price £1&23 Wi ~ 

CnvlAcnl , "ApriS-Jss — -,‘Z 5-22.7 52 OS .+0^5 (-023); Sheep numbers HP 1341 per (A __ 

Jniy-Sept-' — J2.442.6 3L95:+SJ55 cent., average price 3L9p (+L21; Pig Pepper VtaSjra 

4UA9J +53 tsiiAs . lAs.-Iiec. — -‘2.3JZ.B 31.95 -fO S nn m b er s up 15 per cent., average price 

44&J&-7JQ !«-SXI -4414-73 <+B - B7) - ScotlaPd-CatUe nnmbers 
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77.0X63 Z 

j£65CL25 [+16.25 £689.75 
f49-O0 I — :-49J» 
b446.75< + B.O ^4 29.75 


£^5 
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i+0.2 73.5 
1 + 1.0 £146 
,+O.S [37.0p 
(-5 £245 

+ 245 XB4 

1 -if? 5 ?. 


'£1710 _ _.>£1700 
wor -,^ m f®“ K ’ n ! £B 4 j 1— 20.0X930 
" Maek,.tonl£o45 L- j£65g 

Ua^ysten ddn ‘otpTo «. MS faeUer). cenL._ arermEB.Price £18.95 .tNomtaaL f Seller. IPbuffldal dose. 


SUGAR 


47$-fi?-5 44.3T54S74.75fi .foLBb 

_ _ _ - 47ftO>*& [+SJ5 4JA5-A0 Sffllcl. 

!«. three xaomfes tms. 97*10 m£vft , *Si ,niiU 

- Cents PKA .tOB prevfore nudfirial’ - _ 

done. 1 U4 per pkvL Sales: 564 (Mi lots of 3 taag 

Latest pn hhah ed ICO SoOcMoc urci. LOSDOS DAILY PlttC E Hi g h er at 
us. cents nor pound, Gtionfinn Mj.-a cs. 0 J ‘SX.STj a wa tfcf. for SeptXHX. 

AraWcas TUS ittnr. Other M£d itapocn. 

£8£ a» ib * ® z5 °- 

marina, at 10 Mb. iSnSdromS iamu DMS * ***** «4B tittsw). latrr L -t ag crr l a pradKe fresh gains. 


SILVER 


S (Si f+O-rc n Sheep mtimv IgJ per cen L. *lnd taHly b price, buje. and Common- 

xnm owe average price 31.7p c+OJK pjg numbers wealth retoed. c Uganda Robusta standard 

down 0J per cent, average price £348 g™ * uwy ave prices LoJb. Mombasa 
(—0.04). DA eanm a pound. dBasgladetii while 

COVENT SARD EH (Prices la sterling) _ X\ , 4 Dnoooted. w Ex warehouse. 
— Impor te d produce: (li—'w i Til ill 111 ill f 7~~ D , tons. nSepL-Dec. 

Peras^avels/Vaienda Lates 144 2 J 0 -;?*? 6, jfJnaHJtdy. rAng.-Sept. tJnjp. 
240. 125 2JIML30. 113 246. 100 24S. DSepL oOce-Nor. O Jan. sSC3H> 

5J», 73 240, 64 24ft South African- 


GRAINS 


JrtdBwL UJL rent renreairMs of _ 
B Xtna ari cra wrer not ZST4C. up 30c.: 
•LfoMfi 995-96.* tap IScj 6 - month MS4th, 

SA.: sad itaoonta ttn.id. up sac. 

**» Yarts 

wwihs a firm Bono ts Use market and 

toidung level .or iBtiuiBLgp r232.L 
aUc.L and .waa reported tn {rich 


woa C CHWttre. Tbe afternoon saw 
prices awes ahead again ondL-r good 


112 245. 138 ! « 

Eapflsh prodwee; Potatoes— Per 66 lbs 
0454.65. Cnc mnt a us — Trays lfi/ig-s 140- 
y -. ri ,„ .. fVHntar- an a u„ 7^*- Lgftnce— per 12 . round ojo. Man, 
™ fiAL’TO-nfi. mining Whra: trji Vrccom m ai dari oD from a pnwjujcnt , °' 30, 

ssussr 2S5 s , asg=. cs . 

deairr trndracy. tami m a ng y was soon revert-d to aroand tbe mU^dsr 

- - ... 
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OCXS 0J8. Ca allflowgry — P et 12. (LM-LOO. 

JUTE 

O URPEff— -Quiet. Price* c. and f. 

I'-K- for OcL-Nov, shipment: BWB 053. 
BWC £144. BWD £125. Tossa: STB £156. 
BTC tie, BTD ius. Calcutta floods 
steady. Qnwsttoe* c. and L U.K. for Sew. 
shrpmesL' iteoonce 4teln£b £6.85. JVouoco 
fSJT per 100 yards; On. £635 2nd £548: 
Nov.-Dcc. £t£j and £540. 


INDICES 

financial times 


tfopt- 17, 


It 9.67 


Mpc. M 1 MoathaKo iTe 




iaa.83 | I27J7 i 94.53 


fBase. July 1 . lK5=l«ft 


t*pnt»— 1 
AmtUtas.! 
Smooths.. 
• moBtbv. ; 
Ltmonth*- 


«8 fo London bores' n ns fog ratrs. Cm— — 1 *2-45^0 

Mditag wheats guard «W Boa ££ ^ — ea.asao 

iCfi Bj *11 ifr ,7 M A7SVge aeUea wutlo per hot uo liar- — 87J5-70 
K, i af 2 ' 5 ? for delivery to Inflan. Wtwu—Hagbcri Uif — S6fi»4» 
liafi-tlfi lll-flp Sewwt gwwd: OCLdfoe. taS. »££&- &U5Q - 55 

llSfi? +1.4 - UBwmriL OM 1 QHll> SeL_S2.1M5 

IMfij +Lf' XX - 4S,, ;\r® MASacrr LV. . . 70.85 95 


REUTER'S 

“B" tvUs Sept. r^Sept. 14-J Month mgo" 


1200.6 


CB«M, SepL U, 1831=100) 


SreL 


90JCL30 ‘32.B0-M.ra £J6J3. HB.C5 and £16.78 for the respective _ 

86.6065 B 8 .B 6 - 8 E.S 0 sWomem periods. 7m*wi doth* firm. 1»7.4 ; iibs.7 
554065 49.W4SLW m COBDOM-Steadter. Bangladesh White 
84,40-45 58.794443 c crate OeuXor. £149 sire.. Hangla. 

83.00-05 MJHU3 ** Wtec “ D “ grade OcL/Dcc. £ 1 « 

«O,8MT»B2.1S41fi0 ^ „ n nu > irkue-tt 

7 S 25-5C 73.96-79.M CALCUTTA— Steady. Indian Sept ./Oct. DOW JONES. 

. ^TT. - -- V s aandcc Dance SepL/Oa. K*455 

Sue*. *466 (3.(54) ,ois &J ^9 Utia cadi, values. A of 400 Hk. T5Jf" 

* Jones 


608fi 


7a:c uaf Lr!e cx-refloery price lot 


LMI— Tnmner 1*4 II 4*1 tou of 10 M 9 tl 28, Kw. 0.95. Jan. C«l March CLTB. 

jawn fog: Three m onths 11 ox A*. May «m Bas fot s s: test cumuj. te ^ „ 

M. Rnh; Ttaw nwntto 111 . Aftenoon: Xw. iUMM. Jbxl ■ «X5MLfiL Marsh UMWOH TZA SALES— ZUra packages. 

MM-Dn. MX 1 J, three momhs JUA 63AAC.M, u« qifouc. £*£* **“ 

1.3. Lfl, IS. LT, L& L7. Kerb: Three straw, Sw#S^S» 

BHBthl 31L7. LL U. Jsc. sa. Mas 


Bent. 
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SKJZ&igWlA for repen! ** !|»-0« 1 hu> 

. ... EEC IMPORT LEVIES— The IWfowteg while me dium varieties showed some 

Bnsinru: sw. 5M*-*8L fcnv. r..^- EEC aeperi lerie* for wfote and raw irregiCanty. African teas nut with 
ITDEIkUTC M 40. Jsn. JUB-Mfig, m»— * 5448-3445. escar— £— h teucnred and amdcnstaml, increased cempetuida at folly firm u 

fffUvnid May 14 fHjl are for S«l 13 in Chit* ef Oncer rams. 

o*y casco— G rim shippers covered HCCA— form t% fans me gnu aoct t per :» pMm Cw tm prevtas in 
cimn tram the U-S. Cnif to Anrwerp/ tor wrejc cadna; !*w l*. Sell esKUt* J™” • ini ?* cotto»— Uvctoml Spot and shlpmenr 

fumhnnt nott at t!MS for Sept, and vdwei— S.E. WM. 5.W. ZMJfc Esc- **■*• <SW l. nm4rasmred k>, anmuaied m 359 uwtrjc ions, reports 

from the tS. Xonhrrn range xa Ghent' 1MS3. E. JOdUMs -CUL2H. W. Udhrii *** r . .Cdteasred/ 74tt y or. r«*r«a. Moody's i 

at |il» lor Sew -Ort. ««. S.E. 0414. U.W. U«s. SnUfid *»«; Xosxlaamred ISa 17J«. a 

* gran-fis for «=ter shipmeat. 


(Average lB24-25-28=lU; 
MOODY’S 


'bm. an*. ; Meiesaa 

17 . K '• a s.o 


ken t 

ago 


ttaabm reare _. ... . ... ^ 

WfaiXttb BWflffrra ilw OTtrrt ciiSDtc Mil. ITJL w ram WHf- w jp was* for ir^ier RliipoMaz. Modtra*e Bnte ftinnin'. ~ " 

from A* EL Lswreacn to Poland at 5B 146.05. S.w. HIS. East sail. E. COPRA — WiWsyfoss/rnteeMlao fptr tnmss fiteni* was also dttsplayedm 552.0^ M 9.1 6823 43S.7 

M t An. for fisw-OCL Heavy gram MnOsads His, w. MkCram ngj a, « «- fiBWTnqaoieA £am Afncan vasstie*. 
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U.S. Markets 

XE1F YORK. SflPL 17. 
COGOA r l lrnbed on fie report fia t tbe 
Ivory Coast crap Is expected to be down 
by a third. Silver was strong as the 
hi gh er gold once triggered short -covering 
and stop-toss buying. Copper closed 
lower on profit-talnng following recent 
sharp gains. The soyabean complex rasa 
sharply higher, reflecting bad weather In 
tbe OS. growing areas. Bacfce repons- 
Coeaa— Ghana spot Mi nom. tKi nom.1. 
Bahia spot 77 nom. i«5 nom.i. Sept. 
ffl.7D 167.19). Dec. K49 >64^0), March 
60J3. May aaJfl, July 5A«J. Sept. 55.18. 
Die. SBJUL Sales. 2,126. 

Coffee— Samoa Nd. 2.3 unquoted (samei. 
Santas Xo. 4 TDfiD nom. tsamei. Co lorn- 
bran Mams 7X00 nom. isamel. •• C " 
cnmnuai Sepc 62 JQ ibi.60-62.80i. Nov. 
K.75-C4JE9 «6U&AL25i, Dec. 65.1te6aA0. 
March 6AS0-6&A3, May o7.7IW.S0. July 
6S^IM3fiO. SepL £3.00 aslad. Sales, 523 
tom. 

Copper— SepL B2J5 (93.20), on. S7fi5 
186.201. Dec. 83.15, Jan. 79.70 setUemema. 
Safes, 2,037 lots. 

CfiUfin — Xo. 2 Contract OCL &7JM bid 
(85.00 bid.1, Dec. £3,00 bid (79.00 bid). 
March 7A59 bid. May 74-90 bid. July 
78.70 bid. OR. 63-55 bid. Dec. 59.00 bid, 
March SbSO bid. Sales. 600. 

■frGraarew mrt S pot 240.0 nom. (280.0 
00X0.1- OcL 2363 (228^-253.0 1, Dec. 240.0 
1 250.9-234 Ji. March 23L5 bid, May 225.0 
bid. Jnfe 2Z3.0 bid. Ocu 219J bid, Dec. 
2iSUJ bid. 

TLard— Chicago loose 24.00 ashed (same). 
NY drummed 30Mi (samei. 

rrMaize— SepL 2Bfly bid (252il, Dec. 
2SBi bid (249i-250i. March 263a bid. Kay 
264i bid, July 264a bid, SepL 260 nom., 
Dec. 236. March 236. 

Ptatmum — Oct. 1«J» (163.10), Jan. 
mOO < 16a. ID,. APC1 113.60. Jnly 176.80. 
OcL 179^8, Jan. 182-70 hid. Safe*, 384 
lots. 

ilSUvvr — 5lXJt 263-50 1 256.70). SepL 

26650 1256A0). OcL 2S7S& (257.40), Nov. 
260.00. Dec. 27D4S0, Jan. STUD. March 
276-53, May 273.50, July 282.40. Sept. 
285J0. Dec. 30JI0. Jan. 29L5B setttemem*. 
Safes, 6JS3 lots. 

“Soyabean* — SepL 642 bid (635), Nov. 
631-630 >617-019), Jan. 553-625. March 642. 
May 646. July MS. Aug, 646, SepL 623 
nom-. Nov. 687. Jan. 607. 

b Soyabean Heal— SepL 19X30 bid 
UBLSO-i&AB), OcL 155.00 (130.00), Dee. 

3 94. 00-195.69, Jan. 134-00. March 195.00 
May 196-00. JtUy 19S.50-199.00, Aug.' 19ELS0- 
196.96. 

Soyabean Oil— SepL 22.SO-22.R5 (22-85- 
23.00). OcL 20.70-20^7 U9fifr-lS£S), Dec. 
17^-17.60. Jan. 16A5-16.94. March 16.73- 
16.68. May 18.69, July. ' 16 l 25. Ang. 
nennoted. 

Sosar— Contract Xa U Spot 9.85 (Bfifl). 
Oct. 9.11-3J2 ('SJ85-S98». March &5Z-8.43 
(S.«-^43>. May &96-S.S0. July 8JT7-8.06. 
Stfi. 7 iS . OCX 7.7a. IsnlfHt 3JM2. . 

Tin— 239.00 asked (233^3 asked): 
“Wbcaf— Sept. 536537 (5331. Dec. 537- 
535 I52fr334>, March 522-52L May 507-506. 
Juiv 429-4272. 

WINNIPEG. Sept. 17. t*H« — OcL 533 
bid 132S bid). Dec. 324 bid (314 bU), 
May ZZi bid, Jtfly 238 Md. 

^ <*** **>• »«c. 1414 
bid riri bid). May u&i bid, Jnly E3 
nom. 7 

IBarto-OC. 237 (227 bid). Dec. 236J 
*22«). Hay 222. July 239 som. 

,JS tX fS i ZS CL 5° ,ST2 *0*. 929 
, b S’lJP ee - 9I€| astaa . May 
913 atXed. Jnhr 903 bid. 

Wheat— ICUTTtS 1XS per cast, protein 
CCTJCU Sl Lawrence 5321 »SS2|). 

A3 cms per pound ex-warehouse unless 
ohrrs'ise sraad. “Cents per 60- 2b bushel 
ex-trarefccoso. tChicaso tocos S's per 
1C9 lbs — Dept of Ag. prices prevtons 
cay. Dreamed V* per 10 lbs f.ofi. XY. 
riOsns per trey cancc ex-wstrehonse. 
? X *2LT ? ” «™®fW3 b Ts a short ton 
for btu: iflts c t ;w short zossufellvcred 
f.ofi. cars Decatur aad rifeniv.. ryj 
tro7 cacce for So-oaace nais o£^99fi per 
eesL parity dcLVercd NY. « Xew 
confisCL “Cent* per fiO-boshel In store, 
^Ceins per 56-to fcnsbeJ ex-warehouse 
5JW0 bnSb?l 1075. cGcns per 34-lb hxche'* 
!Cetrs per CS-& taste! ex-warehouse - 
5. DM bushel lots, rf Cents per a-Jb 
ex-warehosse. l.OK-lxssh&i icis. 


. ** B |y*y FIS H & n> g ly fob* and 
demand moderate. Prices per cone u 
tiup-B Rte. BEpfnces ert: Sts'S cod owl 
£ 3.53, Codtoass BS9-CJSS. SxH 

n.77i-'f2.c\ Ssa3 haddoek £i3ja.jrL4i., 
2*5* ■**;. S-03-S.73. Small pfei« 
C..3.C5T. S^SHS CogSsh £1S3, 

Coj>. : j3 . Carfrih £XD. 
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business opportunities 


.ACQUISITIONS & MERGERS BV 


CHESHAM 


AMALGAMATIONS Er INVESTMENTS LIMITED 
* R f.y£. 6N S. E0 dealers IN SECURITIES 
36 CUgstiam Place. Laudas SWK SHE Tel: 111-235 4551 


MIDLAND & .NORT HERN 


SECURITIES LIMITED 


MOTOR FACTORS 


A progressive quoted Company 
wishes to 


PURCHASE and/or ASSIST 
IN THE DEVELOPMENT OF 
MOTOR FACTORS BUSINESSES 


Ambitious Directors and Managers with proven ability 
can acquire or retain a financial interest. 

Write in strictest confidence to: 


M I DL A N 1) Sc NOR T HER N 
SECURITIES LIMITED 
• 1 • Waterloo Street 

Birmingham B2 SPG 


COMMON MARKET 


OPPORTUNITIES 


(General Engineering £■ Mechanical Hand line 


Team Exports. 
Crown House. 
Morden. Surrey. 
SM4 5EX. 


Telephone: 01-542 6015/6 
Telex: 917177 


BUILDING AND 
BRIDGING FINANCE: 

Up to 700% available now from 3±% over 
sterling Inter Bank rate. 

'INTEREST-OHLY LOANS: 

On commercial and industrial properties from 
10%% over 10-15 years. 

Contact Britain’s hading finance consultants. 



tg! PETERS. MRSCH&CO. LTD 


15 Berkeley Street. London W7 
Telephone: 01 - 629 5051 



UP PROFITS 


During Phase 111. the Government will probably continue its 
prices freeze. This should not mean that rising costs are going 
to eliminate or even reduce your company's profits. Through 
improved productivity and efficiency (but not the frpensc of 
human values), your firm can substantially increase its 
profitability and the security of its employment. As a highly 
qualified and experienced consultant with a proven record” of 
success in most industries. I can help your business in many 
ways. If you would like to discuss these, please write, makin* 
an appointment, to — 

R- G. B. Coulam. Freepost. Oxted. Surrey. RH8 OBR. 


SUBSTANTIAL MANUFACTURER OF 

BLANKETS in FRANCE 


seeks amalgamation or outright sale. Good profit record and 
management continuity. Box No. E.IIS7. Financial Times, 10. Cannon 
Street. E.C.4P 4BY 


£10,009 A YEAR 


-PART TIME! 


You cm earn that from Property. If 
you have the know-how. Full-time, 
there’s no limit. Howl Study the 
famous Property Letter. It tells what 
to buy. where to find the finance, how 
to convert. Free introductory service. 
Details from 

Dept. 1/C. Property Letter. 6 Upper 
James St.. London. W.I. 


PARTNERS REQUIRED 

for leading firm of tufting machinery 
manufacturers to expedite marketing 
and production of a newly developed 
revolutionary machine. Majority or 
minority shareholding available accord, 
mg to agreement. Write Box E. 1 181. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


WORKING CAPITAL 
FROM FACTORING 

We have capital available to advance 
Igainst invoices factored to us and at 
the same time, to offer a sales ledger 
service. Turnover in excess of 
£25.000. Personal attention given to 
all enquiries. Tel.: Yeovil 6051. 

Century Facton Ltd.. Vincent 

Chambers. Court Ash. Yeovil. 
Somerset. 


COMPANY OWNERS 

Tired of your labour or financial 
difficulties! Overcome them by selling 
a Major! ey/Minority interest to the 

•* right ” pinner on the best terms. 
For advice without obligation write 
Box E.l 195. Financial Times, 10, 
Cannon Street, EC4P 48 Y. 


BRUSSELS 

French businessman living In Belgium. 
Mtoortanted In export and irter-Mr onai 
I business marketing w.th pood facilities 
-4 laffloe. iloekroom. ohone and car» in 
’ Brussels could take saru oi wi' 
interests (distribution, storage. esc i. 
win plan Hie evoorr marketin'; ol 

K f * ,2rt 


Ena^ French. German. Soma Itai. a 
Span. «SSU «■< Brussels 21 17 JO 


SB’ 6 mT o. write Bca E.l 175. 
Financial Times. 10. Cannon Street. 
EC4P JOr. 


it your company 

£20 pj. Why not 

3 hone bill and 
ur business ? ! 

05 5080 

marks « Esr. 1925) 


FINANCE NEEDED 
Mortgage Brokers require addi- 
tional sources oF funds for 1st 
mortgages. 2nd mortgages, “top- 
up" second mortgages and un- 
secured loans. Full details to 
Richard Scott and Co.. 71. Corn- 
wall Street. Birmingham B3 2EE. 


DUE TO REDEVELOPMENT 


An established Manchester retail 
business has available an extra floor 
salei area ol 3. COO square Icet plus 
in rhe retail business centre of Man- 
chester. If you have ultra competitive 
merchandise in any field suitable far a 
direct to cha public outlet please 
write Box E. 1 1 83. Financial Times. 
10, Cannon Street. EC4P 4BY. 


BRITISH MERCHANT BANK 
with wide European connections seek 
contact with established U.K. import/ 
merchinting Company with profits In 
region of £50.00D.£300.000 dealing 
in wide range of products and 
markets. Possibility of outr.ght pur- 
chase or joint venture arrangement. 
Principals only. Write Box E.II4J. 
Financial Times. ID. Cannon Street. 
EC4P 4 BY. 


HOLLAND 

Controlling interest in small 


diversified public company for 

sale. Principals only please. 
Write Bov E.l 182. Financial 
Times. 10. Cannon Street. EC4P 
4BY. 


A United Kingdom based distri- 
butor of Ceiling Panels and Tiles 

requires to widen its range of products 
and would be interested to hear from 
any Manufacturing Company that is 
seeking outlets for its material*. Write 
Box E.l 140. Financial Times. >0. 
Cannon Street. EC4P 4BY. 


SHIPPING 


If you are buying a ship or already 
operating small fleet and need skilled 
technical advice including world -wide 
ore -ourt •us* msnection contact U (C. 
International Consulting Marine Sur- 
veyors, telex 42962 or writ* Box 
E.06Q7. Financial Times, IQ. Cannon 
—reel EC4P jry. 


MIDLAND .& NORTHERN 


sect; rities limited 


MOTOR WHOLESALERS 


Our clients are prepared to BUY FOR CASH or 
QUOTED SECURITIES 100%. or a 
CONTROLLING INTEREST in the above type of business. 
MANAGEMENT GUARANTEED CONTINUITY. 


Write in strictest confidence to: 


Pi versify into Take away 
Food 


■MIDLAND & NORT HERN 
SECURITIES LIMITED 
l Waterloo Street 
Birmingham B2 5PG 


Anglo-German Company based in Dusseldorf since 
1957 wishes to collaborate with British companies 
who would like to expand their business in Western 
Germany. Excellent references available. If interested 
please contact in the first instance: 


JAPAN 


BRITISH TRADING/ 
REAL ESTATE GROUP 


wishes to acquire equity interest in 
well established company in 


JAPAN AND/OR FAR EAST 


For offers, introductions, or further 
information please write to Box No. T2575, 
Financial Times, 10, Cannon Street, EC4P 
4BY 


TWO YOUNG BUSINESSMEN 


having built up successful private company with six 


figure earnings and net assets in excess of £lm., 


whilst retaining 100% of equity, would now like to 
extend their activities. Due to delegation and strong 
management team within their Group, both find 
themselves partially redundant and would welcome 
business propositions. These might include the sale 
of private compinies, sale of caravan or chalet sites, 
property developments or investments, or non- 
executive directorships. Knowledge of individuals 
concerned extends to finance, property, housing, 
leisure, engineering and football. Please write to 
Chairman, Box No. E.l 159, Financial Times, 10 
Cannon Street, EC4P 4BY. 


A SMALL PRIVATE COMPANY 


situated in a densely populated area of BRISTOL, close to a 
Motorway access point and principally engaged in marine and 
camping sales, is coasidering taking better advantage of its 
emerging potential and location by association or merger with 
a substantial company offering other avenues for increased 
activities in the leisure industry. 

It owns the freehold of the land and premises which 
include swimming pools and boating lake supported by 
restaurant and kiosk facilities. Planning permission granted 
for Further licensed premises. Ample car parking. Propositions 
welcomed. Replies to Bov No. E.1158, Financial Times, 10 
Cannon Street. EC4P 4BY. 


ConlMenllally... 
conver l your debtors into cash 


co/vrocr- Confident a I Invoice Discounting Ltd 

P.O. Box 400 Brighton BN1 4HI Phone: 0273 66709 


PROPERTY COMPANY 


with lubauncial funds invites commer- 
cial and industrial development pro- 
positions in the U.K. and Europe. 

Flexible and excellent financial 
recognition. Quick decisions and 
action with view to long-term 

association. Please write Box E.l !92, 
Financial Times. 10, Cannon Street. 
EC4P 4BY. 


PROFITABLE EXPORT SALES 


Arc vou taking hill advantage of Uie 
opportunity available from international 
markets? If your company could 
benefit from additional profitable sales 
cbniac: me specialists 
STRAND MARKETING CO. LTD. 
Suite 530 Chcsham House. 

150 Regent Ssrcrt. London W1R 5FA 
Tel 01-734 5352. 


THAILAND— FAR EAST 


Would-be importer North London 
based would like to contact 
interested parties with wholesale out- 
lets— for anything capable of being 
imported— Commission considered 

where warranted. Write Box E.l 189. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


EXPORT 

Private company specialising in Exports 
of oil refinery, capital and electrical 
equipment with larje contracts in the 
Middle East and established contacts, 
seeks merger. Write Box E.l >80. 
Financial Times. 10. Cannon Street, 
EC4P 4 BY. 


CAPITAL FOR INDUSTRY 
AND BUSINESS 


Substantial funds available for bank, 
able propositions or equity investment 
in private companies. Write with pre- 
liminary decaili to Box E.l 185. 
Financial Timet. 10 Cannon Street. 
EC4P 4BY. 


I NEED YOU— 

DO YOU NEED ME? 

General Manager. J3-. bread commer- 
cial experience, good man/woonan 
manager, energetic, loyal and anxious 
to make a real businosa contribution 
in medium or smell company. 
References. Write Box E.N86, 
Financial Times, 10. Cannon Street. 
EC1P 4BT. 


Cook Inn are Britain’s fastest 
growing chain of Take Away 
Food shops. Minimum contract 
six shops, subject to successful 
pilot scheme. Tool cost £54,000. 
Fifty per cent return on capital 
within one year. For full details 
contact:— Managing Director. 
Cook Inn Ltd., 97 Old Brompton 
Road. S.WJ. 


Retail Sales Force 


calling on -Motor Factors and 
DIY outlets, garage forecourt 
sales points, motorist super- 
markets requires complemen- 
tary products to extend its 
product range. 

Suitable products sold and dis- 
tributed on a commission basis. 
Please write Box E.l 197, Finan- 
cial Times, 10, Cannon Street, 
6C4P 4BY. 


FUNDS PLACEMENT 


We operate in the international 
financing and money placement 
business and seek connection to 
direct sources or lenders for 
placement of funds in any cur- 
rency, on an agency basis. 
Principals' offers only please. 
Strictest confidence assured. 

Joh. Chris tides — Abt. F 
6000 Frankfurt/Main 
Bockenheimer Landstrasse 55 
Telex 41 41 69 


BRITISH STORE 
- HAMBURG 


Trading in British Goods only: 
Furniture. carpets. textiles, 
tableware, silver etc. With 
warehouse facilities. Invite close 
co-operation or merger with 
wholesale or retail organisation 
wishing to expand into Germany. 
Principal in London next. week. 
Please phone, before 10.30 a.m. 
any day London 549 1529 or 
write Box E.l 177. Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


SARDINIA 


Large attractive tract of land 
totalling 16 sq kms with 6 kms 
of sandy beaches for sale. Build- 
ing permits and government 
financing for commercial build- 
ings available. Can be purchased 
in* full or part from 6p sqm. 
Write Box E.M7B, 
Financial Times, 

10, Cannon Street, EC4P 4BY. 


BANK OFFERS SUBSTANTIAL 
FUNDS, FAST DECISIONS 


EuablUhed private bank has consider- 
able funds available to finance the 
acquisition and development of 
property. Proposals receive the im- 
mediate attention of a Director. A 
Director with the experience to pro- 
vide profitable advice and the power 
to authorise finance. Write now in 
strictest confidence to Box E.0879. 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. _ 


SMALL BUSINESS FINANCE 


A COMPLETE FINANCIAL SERVICE 

* Expansion and Venture Capital 
" Bridging Finance 

* Equity and Loan Capital 

* Invoice Discounting Facilities 

CREDIT CAPITAL HOLDINGS 
LIMITED 

(Members -of the Association of Stock 
and Share Dealers) 
MERCHANT BANKER5 
London Correspondent Office. 

1. The Manor, Davies St., Mayfair. 
London, W.I. 01-499 3571. 


CAPITAL REQUIRED 


Small but active Record Company aba 
engaged rn pop artiste management 
and publishing, with short but highly 
successful history, needs financial back- 

equity/loan basis. Minimum 

£30.000 required now to develop ex- 
isting business but ambitious plans for 
several lucrative ventures would 
require more. Reply in confidence to 
Box E.l 198. Financial Times. 10, 
Cannon Street. £C*P 4BY. or tele- 
3499* ° ur ■ccounonts at 01-864 


JJWTOIU GENERAL 
■NWMMM AND IRON 
FOUNDRY BUSINESS FOR SALE 
Turnover in excess of £200.000.00 
per Annum. Own products, suitable 
for expansion. Workshops situated 
m 1 r acres in the West Country. 
Owner whiles bo retire. Write Box 
E.l 184. Financial Times. 10. Cinnon 
Street. EC4P 4BY. 


““•A. Mart*" „g Opportunity. Consultant 
at jen dine Canton Trade Fair October- 
November available to take on assign- 


ments. GLB Associates 01-242 'f 


CYPRUS. For sale Zij acre coastal str 
development. OT 

amen ties. £30.000. Write Box E.l TOO 
E S? Y 11 mel ' 10 - Cannon Street 


In 


YOUR OFFICE IN AMSTERDAM. Accom. AOFONE BUSINESS SERVICE ... 

medatlon adCns** with mailbox, phone j Reged! Street. W.I. mail, telephone. I 

ano tele*. TaKirg anri forwarding mall.! :etev and oHIce services. Phono 01-734 : 

messages and o'ders. |ndior N.V.. P.O. i 9531. or write Boa 9.5070. Financial' 
Bcx^J0321. Amsterdam, phone 020- : Times. 10. Cannon Street EC4P 4BY. 

FINALS' AV^ILAKLE/bvnam C forward- i FU "“j **?"£■*£ ■ USI 2? S £. j}" 0 

looking comoanv is Wilma to mms’ co”nc^ martle? pmcKEtr’Ii & 
substantial amounts in urder-caainused C °« , 

and or eapanamg business .n return lor ■ t' r j W tI? a «i cfli Throgmorton St-. - 

oaultv participation Realiet In str.etest Te * 1 - 0, ' B - 8 7 5-‘- 

ennh Pence. Bn. E.1IS7. Financial Tlm-a. MATURE buvnws man. Manchester area. 
:0. Cannon Street. EC4P 4bY. ' Presently Director of Small plastics Co. 

LEAKY ROOFS, nutters, walls, tank;'* l and manufacturing consultant: technical 


OCCUPIER of valuable freehold 
com mercial premises seeks finance bv 
means p» long -term private mortgage a 1 
reisanaWe interest. Excellent security. 

FY4 5 ?L L iy ,a EL_ Ro “ I - Bla ckP«>* 

fya tftj. Te«. eiackoooi 43081. 


?J d P™!- anptms. all levels. 
U.K. Register Keel Ass. 
179. High St.. TonbridCQ 073 22 67872. 
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The wrong by-pass 
for Lewes 


t y 


i> 


L W 


BY H. A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT 


Contact the Watiiroroofing Exoerls. 
Plashes and Res>nj Ltd.. Cleveland Road. : 
Woi-nrhamnion. Tel 09031 5321 S. 
WANTED. leasing and or plan: sire com-, 
nan- immedlne decision. — Write Bon i 
B 5543. Flnanria' Timet. 10. Cannon l 


AGENCY WANTED. London based 
Independent Oil Company seeks an 
interesting product to market In London 
& the South Eail Write Bax 1-1197. 

ec4P C *Br Tmes ' 1a Cannon s,reet - 


Shear. ECAP 4 BY. 


BUSINESS 


OPPORTUNITIES 


_ . ^luring ...... 

and temmcrttel; tree agent, 'phone, etc.: 
alters services to another CC- or organi- 
sation. Can uring experience ard sound 
judgment. Modes: terms (or Z 3 years. 
Solicitor' Accountant refs. Write Bor 
Eli 68. Financial Times. 10. Cannon 1 
Street. EC4P 4SY. i 

BUSINESS OPPORTUNITIES. Have you I 
sufficient faith in yourself, and the 
necessary drive and ability to run your 
own bualnns! We are an In vest men: 
and financial group wishing tp meet 
executives with suitable propositions. 
Our resources arc such that we can 
oiler both financial and business 
expertise to the right man. with me 
righ: idea. Write in the strictest confi. 
dene* to: The Managing Director. 

County invevmer.a Limited. 55a High 
Street. Eghim. Surrey TW209EX. 


confidential pre old corporate Invest i- 
Bitlortt. third »»?* negotiations *»W 

discretion: Ol 346 6720. 


TO U let on lease Norfolk coast spacious 
ex hotel premises. Forty bedrooms, ball- 
roem, many public rooms, etc. Suit 
many uses. 01-203-0237. 


1 FOR SALE. Comnlcie manufacturing rights, 
includ.ng moulds. . working drawings. 


PRODUCTION 

CAPACITY 


APPEAR EVERY 


TUESDAY, 


WEDNESDAY AND 


THURSDAY 


ctt.. for success lul 7ft. bin car leo ! 
double skin fibreglass ding nr with ■ 
inboard engine and ducted nrooeiler. i 
Oilers around £10.000 — Write Bo* J 
E.17S4. Financial Times. 10- Cannon 1 
Street. EC4P CBY. j 

I.B.F-C Development Industrial and ( 
Commercial Finance U.K. and abroad.) 
t.B-F.C, 15-17 Rldler Place. Newcastle- 1 
uoon-Tyno. Tel. 0632 61 1017 a. Tele* 
53292. 

A bargain. Limited Companies £36. ] 
Formation £36.50 ind. VAT. Exoresa : 
Co. Registration Limited. 30 City Road, i 
E.C.J. , Dl -S28 5434-6. 

IBM ELECTRIC TYPEWRITERS., tactory r 
reconditioned and worranteo bv IBM I 
BUY— save uo to 30*!,. LEASE— 3 vr. ' 
from £1.47 wfc'v. RENT— from £13-20 I 
ner mih. Phone Vertex 01-641 2366.: 


ALUMINIUM PRESSURE 
DIE CASTING 


Immediate capacity available art 
new 250 Ton Cold Chamber 
EMB Machine. 


Please contact Mr; Asbury or 
Mr. Wheeler, W. H. Rowe and 
Son Limited. Quayside Road, 
Southampton. 

Tel. No. Southampton 25636. 


LEWES in Sussex is not the only 
town or village which is fighting 
for its life against the powerful 
tide of road transport But it 
is one of the 51 included in 
the Council for British 
Archaeology’s list as being “ so 
splendid and so precious that 
ultimate responsibility for them 
should be a national concern.” 
The point has been reached 
in Lewes where both central 
government and county have 
accepted the urgent need for 
a by-pass; a decision which is 
whole-heartedly welcomed by 


involved as to appear on paper 
as another u Spaghetti Junc- 
tion not in a city but on the 
wooded and hilly outsidrts of an 
historic county town. 

Traffic is .weakening the 
foundations of the old and 
characterful High Street, which 
is subject to day and night-long 
use. made worse by the heavy 
tonnage of our own and Con- 
tinental lorries. Nevertheless 
the official solution, will impose 
an elephantine “ gyratory ” 
junction at the end of the com- 
pletely unspoiled- High Street 


argued detail in a letter tc 
Secretary of State for 
Environment, Mr. Rippon, 
has yet to make his 
decision. 

The Traffic Study G 
•claims, with very strong 
porting evidence, that 
attention has been paid h 
expert advice they have 
pared and which was prot 
at the public inquiry. 
Group is convinced that 

complications of the gyx 

junction and the devast 
impact of the viaduct are 



? 


T" 




V Winterbourne 
\ Viaduct 



Bypass 


* ' * 


i 


if ' 


MILE ^ 


the long-suffering inhabitants. 
The official plans, however, 
produced after an exhaustive 
public inquiry, propose an un- 
acceptably complicated solution 
at the town’s western end and 
no solution at all at its eastern 
end. 

The town is on a hill which 
is backed by the high downland 
on the north and descends 
steeply to the south embracing 
the parallel village of Southover 
towards marshland and the sea. 
The accepted southern by-pass 
route runs along an embank- 
ment above marsh level from 
east to west, far too high in the 
opinion of many, linking the 
busy north-south route at the 
eastern end wtih the far less 
busy north-south route on the 
west It is the north-south route 
to the east which lacks, a 
decision about its improvement, 
for it is in this area that sub- 
stantial works are needed! to a 
heavily overloaded road. 

No plans exist so far, 
although it is essential that this 
work should be done to ease 
traffic on to ; the proposed 
by-pass and prevent the west- 
ward flow from taking a short 
cut through the town. Mean- 
while at the western end of the 
by-pass the plan has become so 


of Southover and will moreover 
introduce a high viaduct to 
carry a relatively light traffic 
load coming from the coast 
through to the north across a 
much treasured valley with 
wooded sides. 

The anger and desperation of 
the people of Lewes: is being 
expressed by public demonstra- 
tion. Recently 1,000 people 
marched from each end of the 
town te meet and protest out- 
side the Town HalL The wel- 
come crystallisation of a united 
front on the part of the Friends 
of Lewes, the Lewes Traffic 
Study Group, the Chamber of 
Commerce, and the Borough oE 
Lewes itself is providing 
powerful support to these strong 
and reasonable objections. A 
questionnaire circulated widely 
throughout the town shows 
overwhelming opposition to the 
most damaging aspects of the 
plan. 

The townspeople have been 
well advised by interested 
experts .who live in the town, 
who have spared no effort in 
their voluntary examination and 
analysis of alternative schemes. 
These simplify the proposals to 
a real money-saving degree and 
have been put forward by the 
Study Groups in seriously 


not necessary and that a 
bridge carrying traffic fn 
coast across the by-pass 
road improvement to avc 
need for a viaduct will p-’ , 
the answer. The indep ' 
traffic - census carried oi 
been thorough and, as 
often the case, a 
familiarity with road 
around the town suppai 
statistical data. 

The main dates of th. 
longed affair are the 
public inquiry in April 
The Inspector’s report i 
1972 with a request for 
tions which were provii 
detail by August ^ 
decision promised Apr! 
but delayed until July la 
the consequent violent re 
to the apparent ignor 
these technically , f 
objections. t ', r , 

Mr. Rippon 's problem 
listen to the voice i' 1 ** 
environmental conscience 
considering the extra 
hopes of the road engm« 
all adds up to the urger 
to strike a proper ? 
between the demands oi 
and the survival of th. 
quality of everyday life 
is being so rudely desln 
such towns as Lewes. 


APPOINTMENTS 


Brooke Bond Liebig 


directorships 


Mr. A. E. V. Honcben, Mr. ML S. 
K. Maunsell and Mr. A. G Swire 
have accepted invitations to join 
the Board of BROOKE BOND 
LIEBIG in a non-executive 
capacity. 


Mr. P. J. Darvall has been 
appointed manager, group 
property department of DUNLOP. 
This is a new department and will 
Incorporate the present company 
architect's department following 
the retirement on September 30 
of Air. S. Bentley, after 27 years 
with the company. 

* 


Air. W. Ware has been 
appointed - a director of ST. 
PERAN MINING COMPANY. 


Mr. Nell Jackson has been 
appointed, managing director and 
Air. Hartley Smith deputy manag- 
ing director of PARK CAKE 
BAKERIES. Both were members 
of the" Park Cake Board before 
the company joined the Northern 
Foods group. 

* 


Bloch are to join the North West 
Area Board. 

★ 

Mr. Raymond Speller, chief 
development surveyor of the 
Westmoreland Group .has been 
appointed a director of WEST- 
MORELAND INVESTMENTS and 
of its subsidiary Westmoreland 
Properties. 

★ 

Mr. Alan Ills Ley has been 
appointed to the Board of RED- 
FEAR N NATIONAL GLASS as 
director of manufacturing. 

* 

Mr. Victor ItUIyon has been 
appointed by . WINTRUST 
SECURITIES as senior executive 
hi charge of its foreign exchange 
and sterling money department. 

* 

Mr. G. D. W. Swire and Mr. R. 
J. Bnckland have joined the Board 
of COURT LINE AVIATION. Mr. 
Swire . takes over as adminstra- 
tion director from Mr. Brian 
Davis, who leaves the company 
on his appointment to the board 


or Clarksons Holidays. Air 
land takes over as f 
director from Air. Micba 
wick, who is now m 
director of the Court Li 
sidiaxy Leeward Island AL 
port 


Mr. M. W. Painter and 
Day have been appointed d 
of HOGG ROBINSOF 
GARDNER MOUNTAIN 
Mr. H. J- Greenwood has 
a director of Hogg Robin 
Gardner Mountain Ilns. 
Both companies are merr 
the STAPLEGREEN INSL 
GROUP. 


AUTHORS WAN1 
BY N.Y. PUBLIS 


Leo dine book Dublistirr sn-fcJ 
scriws of all types: fiction, not 
poetry, scholarly and rriiciou! 
etc. author^ ucU-omK 

for free booklet. KN-I. Vania? 
*18 W. 84 SI.. New York l«i 


Mr. Rodney G. Seddon has been 
appointed m anagi ng director of 
P. D. (TECHNICAL MOULD- 
INGS), a member of the 
Associated Packaging Group. The 


previous managing directors, Mr. 
R. F. Seddon and Mr. J. a. 


Seddon, become the company's 

joint chairmen, 

* 


Mr. Geoffrey HaHam ha s been 
appointed managing director of 
BRIERLEY SUPERMARKETS. 

Mr. Neil Carlton, who joined 
Brierley's as group controller of 
food operation. has been 
appointed to the Board. 

★ 


W. Daek joins LAURENCE 
HAYWARD as sales and market- 
ing director on October I. 


. * 


. DUPORT has made the follow- 
ing appointments to the Boards 
of subsidiary companies. 

Mr. W. B. Williams and Mr. R. 
Cotton have been appointed 
directors of Bridgtown Industries. 
Mr. Williams' has also been 
appointed a director' of Intalok. 

+ 


Mr. John c Wright has been 
appointed a director of ARROW 
CONSTRUCTION EQUIPMENT. 

★ 


Major R. B. Morton and Mt 
Walter Smyth, local directors on- 
the North East -Area Board, are 
joining the main Board of the 
ULSTER BANK, whilst Mr. 
Thomas McAteer and Mr. Richard 


FREDDIES CONSOLIDATED MINES LIMF 
FREE STATE GEDULD MINES LIMIT 
WESTERN HOLDINGS LIMITED 


(All Of which arc iucorvortOed to Uic Republic ol South Africa! 


BOREHOLE HE 2 


- The Directors of Freddies Consolidated Mines Li; 
(Freddies), Free State Geduld Mines Limited and We 
Holdings Limited announce the following results for Bor 
HE 2, which is situated within the Freddies mining lease 
1000 metres south-east of Borehole PP3 and 900 metres 
north-west of Borehole HE L 


"B* Reef 
Ori ginal 

Basal Reef 
Original 
1st deflection 


Depth 

Metres 


Corrected 

width 

CD 


VaJtw 

Gold Uranluf 

K/t enus ks't a 


1 466.6 31 1 15.85 493 0.04 3 


16013 

1604.2 


144 16.91 
18.4 23:97 


252 0J84 12 

441 0.97 17 

A conglomerate band m the “ A ” reef zone was inters 
with the.foliowing results! 

1 3388 S9.0* 2.63 234 0.07 5 


This latter intersection was faulted and core recoverj 
incomplete.. 

* Uncorrected width. 

Drilling ot this borehole is continuing, 

• Johannesburg. 

17th' September, 1973. ‘ 
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Ve to break Swan Hunter welders back 
lak deadlock their sacked shop stewards 


FINANCIAL TIMES REPORTER 


\)UR REPORTER 




THE l.OQQ Swan. Hunter welders urge the welders to resume Hunter and negotiate their own 
v™. _ ; on unofficial strike over a bonus normal working. But after the pay deals. 

vT of Employ- involved. An attempt by the dispute, yesterday gave a big men's vote of confidence in their Production in the Swan Hunter 

o officer is to Association or - Cinematograph, vote confidence to their 12 stewards, they did not speak, yards is being affected and it is 

ifBHaied unions. Television and Allied Technicians stewozds sacked last week Instead, the district committee likely that the management will 
in a new move to get separate talks over recog- by ^ Boilermakers’ Am&lgama- held a special meeting shortly have to consider laying off men 

the deadlock nit Ion with Kodak hag failed. rj 0a for defying the union. afterwards to consider develop- by next week if the stoppage 


itlon of outside ' -Kodak- has tpld ACTT — the 1, “ 0 ” .7 ' ments and decided to report the continues. 

m^or TUG onion .It the company At * ra^ meeui^ situation to the union's national 

nation meetings'— that It cannot meet them wallsend, the men refund to executive. Indefinite ctnke 

•mpany and the separately while the Department dismissals and said The W elders walked out last * nae W SlnKe 

;se '■ union, the conciliation moves continue. This ^uld not^recopj^ any ^5^™ white a ^ onu _ data The 240 workers who have 

? Workers, are may lead *to a stepplng-up of m - /^op. is at issue the matter has been on strike at the Howdon* 

next few weeks dus trial action by ACTT members appointed to act for tnem. developed into a battle with local on-Tyne yard of William Press 
• is made to- try at Kodak's flliil processing plant Members and officials of the union officials over negotiating production systems for nearly 

parties to.a joint at Hepiek Hempstead. There is Tyne District Committee of the rights. The welders want to fi *e weeks voted yesterday to 

. already: delay in the processing Boilermakers’ ' Amalgamation break away from the other stay out indefinitely, 

ticb helped co- of. colour slides and reversal turned up at the meeting to boilermaking trades in Swan They are angry at the manage- 

■pcoffolMon talks films in the p eak summer season. 

in audit .of .the The ACTT has sought pledges 
htp of affiliated of support from unions at Euro* 
ary, has decided pean Kodak plants. The union 
;ved in the con- plans to attend an international 
The TUC has conference of Kodak unions later 
rat the company in the year which is expected to 
to the unions agree on closer collaboration. 


Britain’s oldest trades 
council faces bankruptcy 


) study union pleas 
gh-speed trains 


meat's refusal on Friday to allow 
their shop stewards to take part 
in peace talks which had been 
arranged with union officials. 
Because of this the talks did Jiot 
take place. 

The strikers walked out on 
August 16 over a demand for 
bad weather money and are not 
due to meet again until next 
Monday. 

Meanwhile, Mr. George Arnold, 
the Tyne chairman of the 


Hi mt 


^the ** ve f sary earUer *“■ year * 



BY OUR OWN CORRESPONDENT 

LIVERPOOL, Sept 17. 

THE LIVERPOOL Trades Conn- council for the last three 
cdl, oldest in the country, is 111 — . 

facing possible bankruptcy Tbe council was established 20 Confederation of Shipbuilding 
largely through the ambitious bef0Te tie TUC was and Engineering Unions, is 

festival ,o »fc its 125th ,nzU- ^ ^ a SKSi S& S£i SSm 

personal letter to members and head of the William Press 

It has debts of nearly £10,000, iSSLi/ 1 * 0 ?? v 25? in ®J?. Group, asking him to Intercede 
nearly ffi ooo of which arose secretari ® s of 600 affiliated in the dispute to get a settlement 
KS? Lj kSSSJr iSSL mums thaT lln, ess they raise the 

necessary finance the “demise 
books 4 ’ 000 W0Tth ? f < * aaht * of the trades council is inevft- 

BUlLUU'lb FLAN I Mr. Simon Fraser, secretary member gave lOp* a year it woSd 
Production was halted yester- for the last 19 years, has not provide £10,000, which would 
day by a strike of over 1,000 drawn any pay from the trades enable the council to continue, 
eo® other rail workers at the building plant of 


for Government Mr. 
building British announce 
\-i die™! trains vlews _on_th_e future at the nd- 

ered in the gene- 
le future of the 


h 


ways, shortly. 

STOPPAGE HITS 
BUILDING PLANT 



s- Vic Hallam (Contractors) at 

le unions urged Langley Mill, Derbyshire. The 
sanction £84m. stoppage, called by several 
ent finance for unions,' follows a breakdown in 
ayed high-speed negotiations over pay' and con di- 
ne, and warned turns. The stoppage involved over 
a early decision 1,500 employees at the company's 
kshop jobs might Langley Mill and Eastwood 
plants. 


Yorkshire miners call on 
union to ban overtime 


RALEIGH CYCLE 
MEN GOING BACK 

About 250 cycle-assemblers at 
Raleigh Industries, Nottingham, 
decided yesterday to end t^eir 
three-week strike, which' led to 
500 workers being laid off. 

The strike began wben the 
management refused to remove a 
man who defied an overtime ban. 
The strikers accepted a peace 
formula worked out by manage- 
ment and union officials. 


• • i ■ -a ' ti • YORKSHIRE mix* jsiu 

servants plan rallies sWi-ias* 


the Civil.- and dustrial action— is planning to 


STRIKE HALTS 
OLIVETTI PLANT 

Production at the British 


- 


BY OUR OWN CORRESPONDENT 

BARNSLEY, Sept. 17. 

MINERS' leaders be growing in 1 recent weeks 
an over- among National Union of Mine- 
theirnew workers leaders in South Wales 
pay claim. and Scotland. 

After a meeting of 83 dele- The miner s are demanding Olivetti factory, Glasgow, was 
i Association and hold its rallies to-day, to-morrow gates at Barnsley they called rises of between £8.21 and £12.71 baited yesterday by a strike of 
3vil Servants are .and oh Thursday. | or their national executive a weefc - which would give under- about 800 workers over a wages 

larate work-time Civil servants were named by committee to Implement the ban {pound face workers a minimum dispute. 

ion and the re- the Pay Board as deserving from November 1. Thev warned of £4S a week and surface The plant faces a shutdown for 
the Pay Board's special treatment and at the that failure to do so would lead workers £ 36- They are also seek- the rest of the week as the 
■a pay anomalies, rallies union leaders plan to ex- * Q a unilateral overtime ban by “8 improvements on the exist- strikers, mainly engineers, do not 
' Is holding . its plain the Board's report and t ». e whole of Yorkshire’s 68.000 shift payment of 2$p an intend meeting again until 
iw afternoon and gauge their members’ feelings, miners on the same day. honr - Friday, 

eatened at Lon- Later this month civil service .. _ __, n Vn rVdiir- 

>w Airport os unions will press tbe Prime Mr.j^ur Srargin, Yorkshir 

s plan, to attend Tflnister to allow negotiations to Jiinere* presmen^ said tn 
eeting. begin , on the special case rises demand had been reaehe 

which on Sunday- And have these backdated to unanimously, 
is - for tougher to- April L Militancy has also seemed t- 



Airfix Industries 

Another 
Record "Year 



1972/73 

1971/2 

1970/1 . . 


£'000 

£'000 

£'000 

Turnover 

1 4,451 

11,002 

8,537 

Group profit before 
Taxation 

1,936 

1,420 

812 

Net assets employed 

7,806 

6,728 

4,922 

Earnings per share 

9.8p 

7.8p 

4.1 p . 

Return on assets 

27.4% 

23.4% 

18.6% 


Prospects 


"Current indications in all areas of the Group's . 
business point to increases in both turnover and profits, 
showing prospects of substantia I internal growth. In 
addition we are continually examining further potential 
acquisitions to provide us with new growth areas or to 
improve our position in the markets in which we 
currently operate" - Ralph Ehrmann, Chairman and 
Managing Director. 

Copies of the report and accounts can be obtained 
from the Company Secretary, Airfix Industries Limited, 
17 Old Court Place, London W8 4QF. 
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'orld Value of the Pound 


below gives the latest available 
Re for the pound a^nst; various 
eptember 17,1873. In some case* 
ial. Market xetM are the average 
selling rate* except where they 
be setting rite* only. - In soma 
■ates have been calculated from 
es of foreign currencies to which 


in the UJL and must of toe 
*1 are officially continued and tire 
should not be taken as bring 


applicable to any particular transaction withou 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterlinf 
area other than Scheduled Territory; (K 
Scheduled Territory; (O) official rate; (F) fm 
rate; <T) tourist rate;.(n/c) non-commerci? 
rate, (oa.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate 
(bg) buying rate; (nun.) nominal; (ex/d 
exchange certificate rate; (P) based on U.S 
dollar parities and going sterllng-dollar rate. 

Rates for some currencies are uncertain 
Rates marked * are not necessarily up to dale 
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Chart 2: Trends at Wage Coat. Value AiMb( amt 
Sat Earning* per Employee 
(Manufacturing mdusmea : FY1960«JOO) 
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Wide-margin increase of 
wages is imposing heavy 
pressure on corporations 


T he average -wage increase 
won by this yeart 
spring labor offensive (or- 
ganized labor's annually 
scheduled, concerted drive 
for wage increase — often 
abbreviated in Japanese as 
shunto j was the highest 
both In terms of rate and 
amount in the history oi 
such campaigns. 

When tbe overall demand 
of tbe economy is running 
at a high level, as at pre- 
sent, wage boost can easily 
be passed on to tbe price of 
product, but that will cot be 
tbe case once the economy 
cools off as a result of tight- 
ening measures now being 
instituted, and chances are 
that the effect of sizable 
wage increase may show up 
as deterioration of business 
results of corporations in 
the half-year term ending 
next March 31. 

This, however; is not like- 
ly at all to daunt labor to 
seek a still larger wage boost 
In next year’s spring offen- 
sive. On tbe contrary, tbe 
outlook is that labor wil! 
press even stronger for wage 
increase using thi* year's 
performance as the base 
and rise of consumer prices 
as an excuse. 

According to a Labor Min- 
istry survey, this year's 
spring offensive of labor 
produced an average wage 
increase of 914,910 (approx. 
$5&20j a month, or 10.8 per 
cent 

Pressure for wage in- 
crease in Japan has been 
growing since 1965. For ex- 
ample. the avenge rate or 
wage Increase achieved by 
the spring offensive was 
105 per cent during 19S0 
through 1861 which went 
UP to 124 par cent during 
1865 through 1869, tod to 
37.4 per cent during 1970 
through 1073. . 

This Is not an. Tbe rate of 
wage ' increase has been 
faring .elasticity with regard 
to business fluctuations, 
which means it bos been 
Mountin g greater downward 
rigidity. 

Another paint to be noted 
is that tedrq frifS playing 
the leading note in each 
year* offensive have chang- 
ed little by little. 

During the 1960-44 period. 
for example, rubber, 
machinery, and electri- 
cal machinery, which were 


then viewed as growth in- 
dustries, registered particu- 
larly sharp wage increases. 

During the 1965-89 period, 
electrical machinery' manu- 
facturing was at the top, 
followed by rubber and 
machinery, which con- 
tinued to fare well. After 
1970, printing industry has 
had the highest wage in- 
crease. 

Comparison of wage in- 
crease attributable to spring 
offensive and rise of nomi- 
nal wages in the past shows 
that their movements have 
been almost identical in pat- 
tern. Annual average in- 
crease of nominal wages at 
enterprises with employ- 
ment larger than 30 persons 
in all industries was 9JB per 
cent during 2960-64, 123 per 
cent during 1965-89, and 
15A per cent during 1970- 
72. 

This proves that rise of 
nominal wages has been un- 
der strong influence of wage 
boost brought about by 
spring offensives. Implica- 
tions of this are that the 
mechanism of determination 
of wages in Japan is based, 
on the idea of bringing the 
overall wage Increase closer 
to che sharpest increases 
won in particular industries. 
This Is in contrast with, the 
idea of minimum wage sys- 
tem in Europe and the U.S. 

As a consequence, dis- 
crepancies in wages owing 
to age and size of corpora- 
tions have been narrowing 
to a considerable extent, 
w;:h short supply of young 
labor spurring the trend. 

Labor Ministry statistics 
show that the index of no- 
minal wages of workers of 
smaller busi ne ss e s (employ- 
ment 5-29 persons) rose to 
62 8 in 2972 from 46.3 in 
I960 against those of big 
businesses (employment 
larger than 500 persons) as 
200. Also, tiie wage index 
of workers aged between 20 
and 24 narrowed to 116 in 
2972 from 258 In 1962 against 
wages paid to workers aged 
fcelwen 35 and 39 as 200. 

Generally speaking, the 
level of wage increases In the 
spring labor offensive is de- 
termined by several factors, 
such' as supply-demand bal- 
ance of labor, proportion of 
organized labor, consumer 
price increase is the preced- 
ing fiscal year, and corpor- 


ate earnings. 

One significant charac- 
teristic of the recent trend 
is that corporate earnings 
are coming to play a lesser 
and lesser role in determina- 
tion. of wage increases. On 
the other hand, the tghten- 
ing of labor market as a re- 
sult of the high economic 
growth is posing a constant 
pressure for wage Increase. 

As a result, as Chart 1 
shows, rise of productivity 
failed to keep up with rise 
of wages during recession 
periods in the manufactur- 
ing industry. Moreover, rise 
in wages went ahead of rise 
in productivity each year 
since 1968. resulting In a. 
tendency for rising wage 
cost. 


Chut 1: RditbuUp of Rin 
of Labor Productivity and 
Rise of Wage* 




Alt' lima,.'!! 


Rise in wage cost puts a 
squeeze on corporate earn- 
ings unless it is passed on 
to price of products. 

According to analysis by 
the Bank of Japan, meas- 
ures related to corporate 
earnings during the past 
three recession periods 
showed a deeper drop as 
time went on. For example, 
the rate of earnings on to- 
tal capital employed de- 
clined steadily from 428 per 
cent during the latter half 
of the 1962 business year 
i April l, 19$2 through 
March 31, 1963) to 3.58 per 
cent during the latter half 
of the 1965 business year to 
2.94 per cent during the 
latter half of the 1971 busi- 
ness year. 


Such a decline in the 
rate was brought about pri- 
marily by decline of the 
ratio of profit to net sales, 
which in Unm was attribut- 
ed to elevation of the break- 
even point caused by rise in 
labor cost. 

" Pressure for wage in- 
crease, which began to mar- 
kedly mount after 1965, 
provided spur, it may be 
said, to the downward trend 
of corporate earnings dur- 
ing recession. 

Even during a period of 
boom, moreover, it is diffi- 
cult for businesses to entire- 
ly pass wage increases on to 
price of product. For this 
reason, yardsticks of corpor- 
ate earnings in the past 
several years have been 
showing clear-cut declines, 
compared with trends dur- 
ing 1955 through 1965. This 
is represented by, for ex- 
ample, the declining trend 
of the ratio of net earnings 
to net sales— from 6.09 per 
cent during the first half of 
the 1967 business year to 
4.0 per cent during the 1972 
business year. 

What has been the im- 
pact of rise in wage cost 
when it is compared be- 
tween big and smaller busi- 
nesses? 

As is clear from Chart 2, 
smaller businesses have 
been better off than, big 
businesses in growth of pro- 
ductivity. wages, and net 
earnings since I960. Growth 
of their net earnings was 
particularly impressive dur- 
ing the period of sustained 
prosperity from 1965 through 
1970 because they could 
manage to absorb rise in 


wages by rise in productivity. 
During the same period, 
wage increase was already 
ahead of rise of productivity 
in big corporations. Such a 
trend set in among smaller 
businesses, too, after the 
1970 business year. 

In this light. It may be 
said that sharp wage In- 
crease has put a strain on 
management of smaller 
businesses to a lesser degree 
than on big businesses. The 
factor behind this h as been 
the sharp increase In per 
employee value added, 
thanks to rise in labor equip- 
ment ratio in smaller busi- 
nesses. 

As for trend of labor’s and 
earnings’ share of value 
added, the former rises, with 
a resultant drop of the lat- 
ter, during recession when 
it is difficult to pass rise in 
wage cost on to price of 
products. 

While the earnings’ share 
kept rising sharply at small- 
er businesses during the - 
booming period from 1965 
through 1970, the rise at big 
businesses during the same 
period was not so pronounc- 
ed because of wage increase 
outpacing rise of produc- 
tivity. 

Labor's share turned up- 
ward at smaller businesses 
after the 2959 business year 
and at big businesses after 
the 1971 business year, 
while earnings’ share >»^b 
been on a sharp decline. 
These trends also serve as a 
proof that corporate man- 
agement is headed toward 
greater constraints under 
the influence of broad wage 
increase. 


\bu don’t have to be 
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illPtlP You’ll find DKB, Japan’s largest b ank, 

LI KI Vi in London, Dusseldorf, Frankfurt and Zurich. 
It’s like bringing Japan directly to you. 
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FILM and video 


BY JOHN CHITTOCK 


Missionary work in 
the mass media 

"Wlifcnf A COUNTRY has a Britain's approach therefore ETV system now running in 
98-5 per', cent illiteracy rate, does seem a sensible one, even Singapore. The Centre was 
like Mozambique, or 94 per though it would he churlish to deeply involved in the planning 
cent, like Ethiopia, how does deny the contribution made by of this operation, which now 
an educationalist or govern- other countries, and agencies provides educational television 
ment for that matter, start to such as Unesco and the World from 7.50 a.m. right through to 
tackle the problem? The most Bank. Much of the British effort 5.30 p.m.— every week-day and 
serious aspect is the sheer lack has come through the activity on Saturdays from 8.10 a.m. to 
of literate people to run full- of a Government-assisted body li.is a.m. In this case, at least, 
scale educational services. which is based in one wing of quantity seems to be equated 
Successes in the Western the British Medical Association’s with quality, because the pro- 
world with educational tele- building in London, the Centre grammes have won awards in 
vision have promised a solution, for Educat iona l Development the Japan prize contest, an Inter- 
Through television one teacher Overseas. CEDO’s brief is to natio nal ETV event organised by 
can reach thousands or tens of assist developing countries with N5K (Japan's broadcasting 
thousands, and moving pictures modernisation and innovation in corporation) and attracting up 
combined with the spoken word education. Educational tech- to 200 entries per year. Singa- 
are a powerful teaching aid for nology features strongly In its pore's ETV service even pro- 
illiterate people. work ; there Is an audio-visual duces its own quarterly 

division and a broadcasting magazine, ETV Singapore, 

rilP’n CflSt , . . _ which is well-designed and pre- 

CEDO maintains a London seated at the best of U.K bouse 

But educational television In magazines, 

the third world has not proved co^^^ajmntim^ ^ture 

wuntriS media men from the mT* Satellites 

have national television services, f hra ^ P robI e m s of a country 

or even national electricity like Singapore are, however, 

supplies to run the television 9* 1 „?*i irses ' vastly different from those of a 

receivers ( battery-operation has A® J?? Place like India, a continent of 

proved to be expensive and p “?.. of lts wr ? 547m. people with TV set owner- 

cumbersome). The finance ® ™° bAle professionals s ^ ip of onl y qoi pe r ce nL. and 

needed for an educational TV 001111 tnes 0141 with 72 ■ per cent, illiteracy, 

system is also considerable: 15 helping. India is to use satellite tele- 

for instance, Singapore's ETV vision, which- is due for launch- 

service cost nearly Sim. to TT«||*|y ffjlVS ing in mid-1974. Several hundred 

instal, excluding the cost of the Ajai - ua J 3 villages are to he equipped with 

building and fixtures — and that The roving adviser approach - dish aerials to pick up the 
was in 1966. And educational of the British can be traced mainly educational television 
television in some developing back to the earliest days of the service. It is likely that Super 
countries has come to be documentary film. John Grierson 8mm. film will be used for some 
regarded as some kind of status and his disciples helped programme production for this 
symbol, so that decisions are Canada, Australia and New service, mainly because of its 
frequently made for the wrong Zealand to establish their own low r unn ing cost, 
reasons and without careful film boards and units, and the One matter which seems to 
analysis. Zambia even decided, strong tradition of documentary worry CEDO is the style of many 

according to one expert “disas- film in the oil industry led ETV systems in third world 

trou sly," to instal a colour companies such as Shell to pro- countries. Due to the enormous 
service. -vide the people who established prestige that .the BBC has built 

There also seems to have been film units in Africa and the up for itself round the world, 
a certain amount of gamesman- Middle and Far East. The and its own involvement here 
ship from the West in its academic traditions of this in ETV, some countries have 
efforts to help the developing documentary film movement tried to establish mini-replicas 
.countries, with the Americans always had an educational bias, of the BBC. One African 
injecting massive aid with and a few of those media mis- country for example, runs an 
equipment and technicians, the sionaries are still working in ETV service under the auspices 
French using Gallic shrewdness, ex-colonial outposts. of the Ministry of Information 

the Germans technical skill. Tied into this structure is the without any contact with the 
'2nd the British gentlemanly re- work of the British Council, also Ministry of Education. 

! .serve — helping mainly through with a strong tradition in edu- 
L human resources rather than cational film. CEDO maintains VariatiriTlC 

close liaison with the Council, * ^****M"-1I3 
and a proposal has even been The differences in philosophy 
made that its operations should are only aggravated by the huge 
now come entirely within the variations in the quality of ETV, 
framework of the larger body, especially when compared with. 
The British Council’s old image for example, sponsored educa- 
— Morris dancers for Mauritius tional films. No doubt the educa- 
— 'has changed, and educational tionists would say that the gap 
assistance overseas is funda- is due to financial shortcomings, 
mental to its work. But as the ETV In some develop. 

A service of which CEDO ing countries has demonstrated, 
seems especially proud is the money does not make quality. - 


technical over-kill. 

Basic needs 

At the root of the problem is 
the need for human resources 
with experience, talent and edu- 
cational qualifications of some 
-kind. It all starts from that 
point, and without it the most 
sophisticated network in . the 
world is utterly useless. 


Freight rates rising 


jThe Elnanffii : ^ September 18 1973. 
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have now taken on period °i f 1 to 54 below* the present 
charter. Nevertheless, there has r aT ^? t ‘ - 
been sufficient demand in the ore tialbrarth Wrights on points 
and coal sectors to keep tonnage ou * tanker owners over the 
in short supply. Rates for tram- uiouth -have been able to 
atl antic round voyages have their tonnage from all the 
risen from about $7.25 to any- ma l n loading areas at peak rates, 
thing up to S8-&50 per ton Tbe availability of September 
depending on size." tonnage in the Persian Gulf is 


In the Far East, mainly 
because of a considerable 
shortage of tonnage, dramatic 
rates have been paid by 
charterers to cover August and 
first half of September positions. 
“ Tonnage has been, fixed at 


already meagre and this, coupled 
with strong demand by major 
charterers to fix for two to three 
voyages, has forced rates to even 
higher levels. 

The report adds that "withi 
very few early berths still avail- 


a round $8 per ton, basis delivery ab * e fro™ the shipyards in 
Japan, for timecharter trips to Europe and Japan, interest in 
the Continent, and tonnage is new , building tonnage, is cur- 
now asking nearer 89 for similar rent ^ y centred on the possibility 
trading — about S2 to 83 up on of securing the resale of existing 
levels of only one month ago.” “S „ 

There has been “feverish" 400,000 ..deadweight ^oi^'sS 


activity by operators taking 
tonnage of around 50,000 dead- 
weight tons, although in many 
cases the ships have been 
chartered for 12 months and relet 
for the first six months at about 
81 per ton higher. 

Charterers have also shown 
great, interest in tonnage for 
periods of up to two years 
charter. The Chinese are in the 
forefront, bidding for tonnage 
of 30,000-tons size at between 


range remain in strong demand, 
despite the feet, that deliveries 
for this type are now Into 1977- 
78." 

In the second-hand market 
there is still a big demand for 
conventional tweendeck tonnage 
with attractive ships not in the 
market for long. A 12,900 dead- 
weight tons ship, 15 years old. 
was sold to Hong Kong buyers 
for £775.000 within days of com- 
ing on to the market 


Smokers puff on despite 
adverse publicity 

FINANCIAL TIMES REPORTER 

ADVERSE PUBLICITY has had Physicians’ report was published 
only a small and temporary effect In 1962 the proportion of tipped 
on tobacco consumption in the cigarettes was 20 per cent, but by 
U.K. This is the conclusion of a 1970 it had increased to 78 per 
paper published in the latest cent 

quarterly review of the Man- A downward trend in the 
Chester School of Economics and weight of tobacco consumed, the 
Social Studies. authors say, “Is -associated In part 

The authors, Professor A. B. with the switch to filter cigarettes 
Atkinson and Miss J. L. Skegg, of and partly with the reduction in 
the University of Essex, have their average weight.” 
re-examined the results obtained They found that the Royal Col- 
by Professor M. Sumner in. his lege reports iu 1962 and 1971 and 

re S^L Ht, i22: » ^publicity accompanying the' ban- 

When the Royal Co llege of nfng of cigarette advertising on 

television had caused a sudden 



Todays decisions 
tomorrows ships. 

Today, the shipping world is asking ns to build 350,000 ton 
tankers. 

And we’re building them. 

* Tomorrow, they’re sure to ask ns for even bigger vessels. 

We’ll build them too. 

Because size is something we know about. Building ships to 
meet the world's ever increasing demands for energy is our 
trade. And about the only way to keep down the price of energy 
is to use Big Ships. A JL 

Right now, we’re t . ,nrF*y— -£?* 

finishing a series of 
twenty VLCC’s with 
deadweight of 255,000 tons apiece. 

And then we’ll get to work on our new series of 355,000 ton 
tankers. 

And we’ve got more stored in our computer and waiting to 
go; new versions of the LNG carrier, one designed for a payload 
of 125,000 m 3 liquefied natural gas, and one for 160,000 m?. De- 
signed, naturally, to make use of the Gaz Transport membrane 
tank system. 

We are ready to build tomorrow’s ships today. 

We have in fact turned the old “art” of shipbuilding into a 
rational science; we’ve made a ship-factory out of a shipyard. 

Our engineers have developed new methods for handling the 
giant steel sections that are the backbone of a 
• modem ship. We’ve fitted ourselves 
with the largest gantry crane in the 
world, capable of lifting 1,500 tons. 

Construction techniques have been 
streamlined up to the point where 
we can build, outfit and deliver a 
giant tanker in only 110 working 
days. 

One of the few things we can’t do is to 
write out a pricetag before we’ve talked to you. 

But once we know what kind of ship you want we can make 
'you a competitive offer. And stick to it. 

And that’s not all we’ll stick to. We guarantee a delivery date 
for every ship we build. Actually, there is more than a 50-50 
chance that your ship will be delivered 
even before that date. Up fill now, all of 
our 255,000-ton tankers have been ahead 
of time, some of them months ahead. 

- We’re a Swedish firm, and we pay 
high Swedish wages and high Swedish 
taxes; so you may find it hard to be- 
lieve that we can compete suc- 
cessfully in the international 
shipping market. You’ll find 
some of the reasons Behind our 
success in a booklet we've pre- 
pared about Kockums; it shows 
you what we do, and it tells you 
something about how we do it. ___ 

Just write to the Communications 

Dept, Kockums, Fack, S-201 10 Malmo 1, Sweden and we’ll 
gladly send it to you. 

KOCKUMS 




Shipsto meet the worid’s demands for energy. 


fall in consumption, followed by 
a gradual return . to previous | 
levels. 

The overall fall of about 5 per , 
cent was accounted for. entirely | 
by men. 

Women are shown, to be more , 
susceptible to price changes, but] 
overall the authors conclude thati 
price elasticity is low. 
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The Flintkote Company 

wo-eich ns mm a s ^ given that unr- . 

gaunt to tba provision* of Artlcta Three 
of tin* Indenture doted u OX October 1, 

3 MO betwee n jba OTnttarie Company 
end Banker* Trust Company, aa Trustee, 
the Trustee bee selected by lot tor re- 
demption on October 1, 1973 at tbe prin- 
cipal *mount thereof pin* interest i 
Maned to tbe redemption date. 9147.000, 
prmr.lpal amount .at tbe Vh%- Deben- 
tures due urao bea ring tba toUowlns 
numbers: 


Ceupon Debentures of WMf. 
Jiamwlaidlm 


M SC 

37 

, 3 ? 

68 

60 

Cl 

68 

75 

86 

Si 

2ZS 


848 

*76 


1,000 

2^000 


408 818 1271 16SS 2080 

481 818 1278 1840 2070 2315 

48S 880 1315 1689 2078 2338. 

4m -SSS .1326 1730 2090 2344 

441 003 1380 1764 2095 2846 

488 906 1844 1769 2123 234/ 

BIO 992 1356 1770 2160 2350 

822 1011.1398 1778 2172 2460 

B60 1084’ 1427 1781 2173 2461 

873 10SS ,14TB 1840 2177 2474 

601 1048 1481 1881 2207 2476 

621 1002 1512 1885 2219 24S2 

623 1075 1629 1871 2Z8S 

630 1081 1570 1873 2242 2491 

643 1092 157B 1874 2244 2482 j 

646 1102 1594 1880 2267 

887 1157 1599 I960 2273 

728 1178 1648. 1992 2284 
749 1183 1614 2018 2291 

767 1188 1621 2024 2234. 

38B 802 1238 *1828 2027 2301 

gnmr E c girt ued Deb entur es caned 
£» ndouptlen Jn whole er la part 

Fuf» Baatetw d 

- Ddnetan Amount 

K unban Damnalnallsa c*n«d 

■ 3-15T IMS 81,000 

R-141 3,000 1,000 

R-147 1,000 1,000 

H-14S 8/300 

R-1B1 6,000 

AearttaArem or -after October J. 
1873, Ha Debenture*, or porttaue thereof, 
u designated for redemption effl become 
due and payable and wm be paid In tba 
UnUed States at the offloe at Bankers 
Trust Company, Corporate Tract Divi- 
sion. 1 Battery Perk Plain, Nnr York, 
JSsw York fmnniTw address: F O. Boa 
Chur* street station, Jlew York, 
If. Y. 10008), or at the option at tbs 
holder. In England at the offloe of- Mon- 
treal Trust Company, Brewers’* 
Atoermariburr Square, Bondan XC. J, 
Engla nd , upon p r eoeBt a tt O n and surren- 
der at said Debentures accompanied by 
an eoupesu appertaining thereto ma- 
turing subsequent to October J. 1973. 
Coupons maturing October L 1377 or 
prio r the reto should be detached and 
presented tor payment In the usual man- 
ner. Roistered, interest will be paid to ’ 
or upon written order of (be registered 
bolder* In tho usual manner. 

Upon presentation of reglstwed Deben- 
ture* to be redeemed In part only, there 
wm M tamed by the Trustee a otv™ 
Mature or Debenture* in the pr i nc ip al 
amount equal to the unredeemed portion 
thereof. Registered Debentures must be 
accompanied by proper Instruments of 
assignment In blank where payment to 
anyone other than tbe reentered owner 
kxeanBstwL 

On and. after October 1, 1977, interest 

Shan cease to aearm an said Debentures. 

or portions thereof, designated tax 
redemption. 

TfaF tinffcote Company 

BicBAWKEES TRUST COMPANY, 
Trustee 

Dated: Aunstn, ins. 

Marianos Pteviei uli Prawn 
Tba following conpon Debentures of 
n.000. dmomlnattoa. which were drawn 
tor redemption, an October L 1971 
October 1. 1972, ham not yet been pre- 
sented for payment. 

October 1,1971 
M 1208 1270 
October 1.U72 

M £08 204 80t 410 <71 




as 


demand stays high 

BY JAMES McDonald, shipping correspondent ■' 

wrm DEMAND remaining high, 56.05 and $6.10 per ton for two 
and In some cases unsatisfied, years timecharter, delivery Sep- 
in almost every sector of tramp tember-October. Other charterers 
snipping, dry cargo and ofl- have been forced to follow suit, 
tanker freight rates have risen but In many cases are trying to 
again in many trades over the obtain a discount by fixing, for 
past month. longer periods— up to .five years 

In tbe dry cargo bulk-carrier in . s ^t era ^ L c ^? es ' ■ 
sector, there have been strong Although there was a levelling 
inquiries for period employment off in freight rates fbr the grain [ 
with rates in 'the Atlantic area trades last month, chartering 
showing a further improvement, activity hae not slackened, says 
says the August review- of Gal- 

braith Wrightson, the London “ evident that many grain 
ship brokers. charterers consider that the 

44 Most of the grain charterers’ will still be very firm 

early business would seem to during next .yp.r and are anxious 
have been covered by the con- to seewe tonnage for 1974 at 
siderable amount of tonnage they ^ ( r . esep 1 a discount 



Sheraton has the 
newest international 
hotel in Argentina 

. TbeBuea»Aires^Beraton. Right in 
the heart of the business district And 
near the longest shopping mall in tbn 
worid/feinous Florida Street. 

800 air-conditioned guest rooms. Direct 
dial telephones. lighted tennis courts. 
Health dub and sauna. 24-hour room 
service and coffee shop. Unique Argentine 
wineand cheeseshop. A sparkling disa>- 
thequeand a rooftop bar and lounge 
with fabulous views. 

For immediate reservations, call 


UJC. Freefone 2067 . 
Amsterdam 33.65.65 
Brussels 1 2L30.78 

Copenhagen 01 / 14 35 35 
Dnsseldorf 1.4&51 
Frankfurt 29-22.15 
Hamburg 34.24.45 


Or have your travel agent call. 


Lisbon 56-39.1 1 
Madrid 222-6357 
MHan 6SJW.47 
Munich 44.98.11 
Paris 22542.63 
Stockholm 08/ 14 26 1 



Buenos Aires-Sheraton Hotc 

SMPRATON ^B3TRS & MOTOfl rNNS. A WOALOWW6 SERVICE OF 
CALLE SAH MARTIN AT PIAZA BWTANICA B ,‘ r :NQS AJBES, ARGENTINA TCLEPHON& ji. 





If only your business 
premises would grow 
on demand too. 


Unfbrrunately business life is not quite 
that simple although, the answer may 
only be the price of a postage s tamp away. 
We can probably help you find just the 
right place for your growing business. 

That could be somewhere in London, 
or in one of the 26 Expanding Towns - 
wherever is best in terms of space, labour, 
communications, overheads and general 
environment. 

We can help you find your new place 
and give you advice on the problems that 
such moves can involve. 


Contact us. 

- - The GLC Industrial Centre. 

Experience ? We have over fifteen 
years of it. (We’re more than 900 mo 
on!) 

Everything is strictly confidential 
write or. post the coupon to us now. ’ 
never spend a better threepence. 
Industrial Centre, 

GLC Valuation and Estates Departn 
County Hall,. London SE1 7PB. 
Phone: 01-633 7494 
(24 hour Ansafone Service). 



The right space { 
in the right place ] ^ 


IOt yOUT growing j GLC Valuation .and Estates Department, 
business t London SE1 7PB. 


FT/6 
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riore marine technology 
M 0I1 Research recommended 
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DAVID FtSMLOCK, SCIENCE EDITOR 


care- 
so that the 
permanently 


f! A *> SHOULD be marine technology in Britain In sea and the seabed were to be 

^{?y creator encouragement in 1871 was flSm., compared with harnessed. It must be done 
s'h in marine technology, £290m. for the U.S. and £51m. fully and wisely so tbal 
infi parry under the chair for Canada. Britain's spending ecology was not 
p of Prof. J. C. Levy of had remained fairly constant for damaged, 
y University has advised several years, however, while The second reason was that 
cnee Research Council, that of the U.S. and Canada had the design of better equipment 
the research should be increased rapidly. to operate in the marine environ- 

isciplinary. its report It was generally. believed, the ment depended on research “of 
ies, and the research report stated, that in France u»e highest order." 

* supported by tho certainly and in Germany prob- Whether the working party’s 
s funds should have ably the. Government effort in advice is implemented now 
links with industry, . marine technology was greater depends on the comments the 
report suggests - that .than in the U.K. and rising at a Science Research Couocil 
ites for funds, would aim greater rate. receives, and the receipt of 

centres of excellence in Numerous economic factors research proposals of sufficient 
r morn of four areas, would force man to turn more merit to warrant support. 

underwater technology; of his attention to the sea. But Present council support for 
res at sea: fisheries tech- scientific knowledge of the sea. marine technology is estimated 
and ship design and though considerable in general at £50.000 a year. 

'»t- terms, was “ extremely limited ” Report cm Marine Technology. 

rding to figures the work- in many details. Better-detailed free from the Science Research 
irty obtained- from the knowledge was essential for at Council. State House, High 
-Hoc on Marine . Tech- least two important reasons. Holborn, London, W.C.2. 
Government spending on First, ' if the resources . of the 




Hilton Holdings Ltd 

Lottenberg. the Chairman, in his Statement to shareholders 
a further increase in rental income and profit lor the year to 
Ndarcti 1973, despite higher costs of financing. Both in the 
I Kingdom and on the Continent the development programme 
rnding and a number of satisfactory lettings have taken piaca 

ject to Government restrictions increased revenue from invest- 
H-operties should enable the Board to consider a further increase 
rote of dividend in the current year. 


~^ures COOO 

T9S9 

1370 

1S71* 

1S72 

1S73 

i Rental Incoraaf 

876 

995 

1.002 

1.231 

1,381 

p Profit before Tax 

351 

418 

397 

545 

655 

table Net Profit 

173 

205 

217 

288 

327 

of Dividends -gross 

135 

143 

161 

188 

197 

wty Investmants 

11 .860 

12.224 

18.763 

19.813 

22,280 

diolders Funds 

mx. 11 months 

4.122 

4.157 

9.234 

9,528 

9.719 



-'-4e»s 57%; Shops 27%: Industrial 72ft RestttenUai 4%. 

tftfc : 


and Accounts ohusinah/o from 95 Southwark Street London. S.£.1. 


NTERIM STATEMENT 


pufhern Constructions 
(Holdings) Ltd. 

I £n g >r. earing. Public Works and Building Contractors. >- 




PRELIMINARY INTERIM STATEMENT 

MARK WOQDNUTT, NLP* Chairman, reports: 

lie results ! or the 6 months .to June 1973 show turnover 
nd profit before tax 34% up on the comparable period 
nr 1972,-;' 

?he Board has every expectation that this healthy growth 
aill be maintained in the . second half of 1978. 

J*he order book is at a record level and the Group is 
Jircil placed lot continued expansion in 1974. 

S&he Director# h’are'decJared an Interim' Dividend of 2.5 T, 
En£0.!4p P*r ordinary share) which together with the tax 
V.EjTedit is equrraleat-tn 4% (0.20p per share). The 1973 
i-^Uerim Dividend Was equivalent to 3.75% gross tO.lSTp 
it'A^er ordinary share). 


v, .. 

•ivSt? 
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and work done 



. before 
eiation 


tax and de- 


ni; profit after depre- 
ion 

alien estimated 


nrufii after tax 


\ * Tkr. net pr 

r\ » national C 
“ 47*% f 1972 
lo br papabl 


Six months to 

Year to 

30th June 

31st Pec. 

1973 

1972 

1972 

£ 

£ 

£ 

2£7UOT 

1.771.139 

3,924.305 

337,075 

237,070 

466,643 

291.506 

215.810 

402.754 

135,465 

S6.321 

354.755 

153.041 

129.489 

247.999 


profit has been calculated after deducting 
' Corporation Tqz clwrpcd at the rote of 
vi% i beinp the ar crape rate esrtmaini 
lo br payable jor 1973. 


ODA loans 
yield £8m. 
orders 

BRITISH industry received 
£8.1Sm. worth of orders during 
July and August as a result of 
loans made by the Overseas 
Development Administration to 
developing countries. Important 
orders came from Ecuador, 
Bolivia, India. Sri Lanka, Zambia. 
Pakistan and Indonesia. 

Among goods and service from 
Britain for developing countries 
accepted, during the two months, 
lor financing Irom the various 
loans were: Diesel generator sets 
for Ecuador (£518,816) from 
W. EL Allen Sons; machinery for 
tin pre-concentrate plant 
(£339,850) for Bolivia, from Joy 
Manufacturing; paper manufac- 
turing machinery (£129,480) for 
India, from Massen Scott Thris- 
sell Engineering; commercial 
vehicles (£967,396) for Zambia, 
from British Leyland UJv; spare 
parts for tractors (£31,681) for 
Sri Lanka, from the Vapormatic 
Co.; air conditioner 
(£70.068) for Pakistan, 
Stone-Platt Crawley; and bank- 
note paper (£255.692) for 
Indonesia, from Portals. 


New Scottish bid 
to control sea oil 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

THE SCOTTISH National Parly money to conduct the campaign, 
yesterday launched its second Last year's campaign, which put 
campaign for Scottish control of the slogan “ It’s Scotland's oil 
North Sea oil resources. The all over the country, is believed 
party will be seeking the sup- to have cost about X1S.Q0Q. 
port of the business community The Dew campaign will 
in particular. emphasise the party a eaicula- 

, . tion that exchequer revenues 

Mr Gordon Yukon, the senior from oj , would be worth about 
vice-chairman In charge of the £ 3 ™ wpek „ er person, under 
oil campaign, said meetings 5cottish se , f . gove niment. 
would be held wnh businessmen. Pos , ers an d stickers wUl argue 
in London s mad scramble to thal - England expects ■ - ■ Scot- 
get it hands on Scotland's oil as jand'e oil” to help pay for pro- 

quickly 3s possible. Scottish jects such as Maplin, the Channel 
industry- was being deprived of Tunnel re-equiment of the 
the chance to develop skills p 0 laris fleet, EEC levies and Con- 
needed to compete for North Sea C orde. 

contracts. The SNP maintains that these 

Speaking in Glasgow. Mr. projects damage the Scottish 
Wilson stated that following a economy, by concentrating even 
summer membership drive, there more jobs and prosperity in the 
was oow increased manpower and south of England. 


‘EEC not to blame for 
U.K.’s economic troubles’ 


FINANCIAL TIMES REPORTER 

JOINING THE Common Market continue to move ahead in 1974 
was not a contributory’ factor in at the same rate is this year 
the build-up towards Britain's because of the considerable 
present economic diffi culties, momentum behind them. 

Lord Avebury, the Liberal life- “It is certainly most unlikely 
peer, said in London yesterday, that a formula as strict as the 
“ High interest rates, rapid n pjug 4 pe r cent. 0 f Phase Two 
wage and price inflation and vrill be acceptable to the trade 
massive increases in material unions, and one cannot easily 
and energy costs are all world- imagine tougher controls on 
wide phenomena, from which it prices being swallowed by the 
would not have been possible to CBL” he added. 

Insulate ourselves," he argued. Lord Avebury made a strong 
Stressing that the solutions to plea for the acceleration of 
these problems must be of an metrication which he said would 
international character requir- be of benefit to the consumer, 
ing close co-operation with other although it would be reflected in 
European nations, Lord Avebury; a lower figure of final output by 
said that at least the institu- manufacturing industry, 
tional framework for this now This would be achieved by 
existed. reduction of inventories, cutting 

"It is in our interest even interest charges and the cost of 
more than in that of our part- storage space, longer production 
ners to avoid anarchical compe- runs, reducing the chances of 
tition for hot money and for raw error and minimising packaging 
materials, because our foreign and labelling problems, he 
trade represents such a high claimed. 

proportion of national product," " Similarly," he went on. 
he claimed. “ better measurement and con- 

Looking ahead to Phase Three trol can lead to lower raw 
of the Government's anti- material costs and to improved 
inflation policy. Lord Avebury quality of product for no higher 
spares' said that prices and wages might costs.' 
from 
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a lumpsum in 



more than ever before. 




NET 


GROSS 

If you pay income tax at the basic rale. 


That’s the new rate of interest for lump sum 
savers in The Leeds - with no risk, ho penalties, 
no charges and no tying your money up. 

When it comes to helping you make it. 

The Leeds takes some beating. 

fflhs 

We’ll help you make it 

The Leeds Permanent Building Society -the big Building Society for shrewd savers. 

Over 1,500 branches and agents throughout the U.K. 

Head Office: Permanent Home, The Headrow, Leeds LSI iNS. Tel: 3$i8r 

One of the ‘Big Five*. A Member of the Building Societies Association. 

* Shares and Deposits in the Society are Trustee Investments. 

For the address of your branch , sec your local telephone direct oryYeUxKD Pages, 


ORCHID 

"PARADISE’ 

PRESERVED 

,\ disused quarry at Mellon 
Mowbray. Leics., described as a 
" botanical paradise " has bet-n 
leased at a peppercorn rent by 
the British Riocl Corporation to 
the Leicestershire and Rutland 
Trust for Nature Conservation 
The quarry, derelict for -n 
years, has been found to contain 
over lO.OfMi orchid blooms, and /.*• 
described by experts as the ilncst 
sight of its kind in tho U.Iv. 


jr*«ryj*y« 




.... . 'j; 


‘*rz- 'XO } ■■■ " . ••• • V--,.' 

■■ '! i :?■ . .;•» ' i : 


MOTOR AGENTS 
PROTEST 

The Motor Agents’ Association, jf 
reprrsentinc 18.000 retail motor { 
traders, has protested at what ii 
calls "swingema increases" which . 
the Govcrnmcm is imcouragmc 
local authorities to charge for 
Integrated trade training courses 
at colleges of further education. 

The association said it had 
Approached " appropriate bodies, 
including the Department of 
Education and Science, but “all 
our communications hive been 
brushed aside with less than 
acceptable answers." It thought 
the increases now suggested, 
which represent 32 per cent, on 
an already high cosi, will be 
positive disincentive." 
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Cash offer by 

Old Broad Street Securities Limited 
on behalf of 

UDT Industries Limited for 
British Steam Specialties Limited 

The shareholders of British Steam 
should accept the offer of 93p in 
cash for each of their shares in 
British Steam because: 


C: The Offer is 37.8 per cent higher than the middle 
market quotation for the shares of British Steam on 
23rd July, 1973, the day before the announcement 
of any offer. 

E The Offer exceeds the highest ever middle market 
quotation of the ordinary shares of British Steam 
prior to the announcement of the UDT Industries' 
Offer. 

C British Steam shareholders will be able to obtain a 
far higher income by reinvesting the cash proceeds. 

u The Offer represents a premium of 130 per cent 
over the net assets per share as shown in the latest 
published accounts of British Steam. 


A da'jr outhqrJscd committee c? the Board of UDT Industries Limited has utken 
ad ecoionobie cure io ensure t.'iat all j.'osomenw ef feet end e*presi/o« of opinion 
tontjned in tfti* advertisement are fair and accurate and the Baerd accept 
responsibility therefor accordingly 



Our hotel takes off at 6 . 15 p.m. every day 





BOOM SERVICE 


The airline that treats you 
like a grand hotel treats you. 

That’s the reputation we’re 
getting on our ne\\*747Bs to 
Johannesburg. 

From the moment you step 
through our entrance we've a 
maitre d’hotel to greet you. He's 
the superman in charge of room 
service and allhis staff have more 
room to move, and time to smile. 
How? 

Because to make our guests 
more comfortable we've actually 
taken out a lot of seats and, at the same lime, designed a very 
special chair for them to lounge about in. A chair no other 
airline in the worl i can boast about. 

We cor/t dish out meals. 

We serve cinr.er and breakfast from eight kitchens. 

Our menus are created, not just arrived at. 

As you'd expect, the hot food arrives hot and the cold 
food arrives c.vic-u 

And of* course, like any good hotel, we carry a pretty 
famous v.'ir.e list. 

After dinner, i: you’d like to settle down 
with a cigar to watch a great movie** or just 
listen in peace to stereo , we’ve laid 
that on. ~ 

Or if you wouldn't, we’ve laid 
that on too. 

We've created, quiet areas. 

Xon-smok T nr ureas. 

And we’ve created iomciliing else 



OUR UNIQUE 
ARMCHAIR 


quite unique, uiu >:::er SAA first. 
W e’vv ..i'w. j Li.'.v.'ec the 


reputation ladies like ladies. ■ 


So for :h_r.i’”-'ve introduced 

V_. 

‘The Var.iiy . 


Xotjiist or.e but three. 


*ZdTArcydrfsams::f:^.-;c:; :ezs£fsr:2zien&e. 




Three ’somewhcrcs* for her 
t v powder her pretty little 
nose and keep beautiful. 

And that’s in. 
addition to fifteen 
man-sized loos. 

Sr» jviwthat you've 
both made up your 
mind to come and stay 
ith i:s,we should explain, 
that you have the ]>ro blem 
of choosing to fly Blue 
Diamond or Gold Medallion. 
— but don’t worry, your Travel 
Agent can help you out. 

And our service doesn’t stop 
at Jo’hurg. If you want to fly to 
any other major town in South 
Africa we’ll jet you there in no time at all. We can also fly 
you on to Buenos Aires, Rio and 
Australia. 

Details about our flying 
hotel from your Travel 
Agent or from South African 
Airways, 351/9 Regent Street, 

London WiR. 7 AD. 

Phone 01-734 9*4*- 
Also at Waterloo Street. 

Birmingham, 021-64 3 0324; Hope 
Street, Glasgow. 041-22 1 2932: 

Peter Street; Manchester, 001-S344S6S. 

We hope the hotel you’re going to is as good 
hotel vou arrived in. 



as the 


Comfort all the way 


JBiuc Diamond. Our luxury 
first class service 



A:C f *as jto&e 

Sense**** 


GcZii^TfdcEiw!. Our 

eesnery das* 


%S0?' 



South African Airways 
Where no-one’s a stranger 

The hote. mat s a plane takes off from London. Heathrow to Johannesburg evert- dav at 6.15 p.m. 
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The Financial . Times .Tuesday September 18 1973 


+ FOREIGN EXCHANGES 


tfasES?*-* 


More 



** OUR WALL STREET CORRESPONDENT 


continued on Wall S304, Canadian Superior Oil were were narrowly mixed, With 
*- in-aay, despite news of off $1* to $54 and Pacifie Pet- majority of losses. — ” l 


NEW YORK, Sept- 17. 


Pound and $ fall 


Sterling feU sharply against cent The one-month discount on 

mainr in eeneral the pound narrowed (123 cents to 

major currencies in general , , n , — *„ ♦*,« nno 


^creases 


— a Banks lower. Losses also pro- Pre-Bourse trading of Nestle 

Glass Makers dominated in local Dutch issues, "baby shares" is expected to 


fiesta somite CT '! L , ,n 1 . prun f ro !® um , werc do '™ 82 *®!L, were under the influence of Dutch State Loans were firmer. begin in Zurich to-day. Dealings 
confidence A f * ekns of ^ oved “P W* i “ **8 t? expected bid for Verreries de GERMANY— Markets were dull to the “baby shares " started 

followi^ a*w5it ^n°ns investors and United Can so advanced SI} to Mariemont.^ Saint Roeh, however, but above the worst after a slight yesterday in Geneva and Baste, 


The 7T«L weeIC ° f consolidation. 8161. eased. Rubbers also gain ground, ratio in mid-sesslan 

however °^rr %Vas ^ e ow ti,e best, PARIS: Market was irregular in but Chemicals and Steels were ^ , *1- rhemi 

c5rt XllJ? BP “ unfavourable moderate activity with the lower. 

^oppeSnAr?® 3 ^* 1 ,BM, "" hjch to crease in interest rates affecting Foreign Issues eased, with ks^held steady 
theSS Pf r “ nt - «? * be oua °°^ Tc ““ an isolated gainer. Duteh ££■ Jrt » UJ* 

The Dow tile i™ n I pan i y a SW ® k i Batocs were slightly firmer, “d German stocks fell, as did to 121 and Metal 
average fini<ih»i 0T * eS f ? dust f i ?i although Portfolios eased along fTZ, Canadian Pacific, Genstar, t>M 5 to 250 
^ ^ ^ Foods - But Chemicals, Imperial (Ml, Boeing and General The°Bond Market 

and Stores firmed Motors. Golds were irregular, with fffi 

Efigp!- WlUle AMSTERDAM - Dutch I 

by ®^ s declined! 

s' Trading volume 


shed 2 ' rents ■'Vr'sss on wnue ^ aa . tn « U0I J s AMSTERDAM — Dutch Inter- Foreign Loans falling slightly, 

cents to Sw.90 and Rubbers were mixed. Metals nationals weakened after the 


with banks quoting prices of 
Chemicals. Motors aroimd f^230.for the Registered 
all fell, hut some 2nd FrsJ95 for the Bearer shares. 
Individual Trading was slow, 
ut on DM6 State Bonds' were irregular. 

rose to the Foreign sector, Dollar 
stocks finned slightly in 
was quiet, moderately active trading. Control 
and Mark Data, ITT and Kennecott, how< 


ever, rose on active buying. 

re- SWITZERLAND — Markets were Dutch Internationals were little 

Sr ir » .tm M srsidSsateJir 

“ ff ffiSSas* and ““ W1 FJi3 - s Z2JTEZ3T- JESESF* ta D “ 7 

an . Plantations, Investment Funds, In Utilities. Kraftwerk Laufen- MILAN: Lower over & wide 
insurances and Shippings were burg continued firm: Industrials front. Following the weekend rise 


’eSn 3 lrf v 5n d U ) e stock markets eased. Golds. Coppers 
r, “ advance to several items, 
g technical factors, belief 


th-i* 7*.4 j-dciurb, 

rates are close to a 
uirf* the market's ability to 


DDJ ICC FT G Ft _« . . ^UI^UIKa WCIC UUTK CUUUUUCU AAA Ui, 

BRUSSELS Domestic stacks weak, while Hid derisions bank led closed little changed. 


. . _ lUlUftC 

nwd steady late last week in' the 


.iace of-snme negative 
' .The giant 


news. 

njur ’ ~-r— ■ computer company, 
jumhied S26 to $272. after 
U.S. District Judge in Tulsa 


a 

awarded Telex, up S3} to $73. 
.«a2.jm. m its SlJ200ra. anti -Trust 
.25* a pmst IBM. Telex had 
'22?®®° IBM with monopolistic 
mcucs that were forcing competi- 
ipr® out of business. IBM said 
appeal; a hearing would be 
neia on October 16 to consider 
Tn ?r oas - a new trial. 

_ ™°st issues In Computer related 
ne-lds showed gains. Hcnevwell 
climbed $2} to Sill. Burroughs 
gained SI i to $225xd. Mohawk 
yarn Sciences rose Sli to $7} and 
ton the American Stock Exchange) 
rotter Instrument climbed $1} to 
•at and California Computer 
increased Si to Slij. 

.Avon Products improved SI 5 to 
•1124. Anaconda Slj to $23? 
Natomas S2J to S4G*. Corning 
Glass SSj to $116}. Flying Tiger 
*13 to $30}. Pullman $1} to S73}. 
and International Telephone Sl a 
to $33}. 4 

Texas Instruments picked up 
to S114S, but Control Data fell 
»1J to S36J. Some brkerage firms 
nave recently revised downwards 
their earnings estimates for con- 
trol data for the year. 

Movements were mixed in 
moderate trading on the American 
Stock Exchange, where the market 
value index dipped 0-02 to 93.75 
but advances led declines 395-to- 
353. 


OTHER MARKETS 


Canada better 


Canadian Stock Markets turned 
generally better in moderate 
activity yesterday. 

The Industrial Share Index rose 
0.50 to 213.SS. Golds advanced 3.06 
to 266.27. Utilities put on 0.54 to 
133.11, Banks unproved 0.79 to 
267.13 and Papers gained 1.32 to 
138.31. But Western Oils dropped 
9.34 to 235.23 and Base Metals 
shed 0.16 to 101.02. 

Dome Petroleum fell $2} to 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Home 
Cltwrl Bonds 


17 ... 71.95 
14 .. 71.97 
13 ...I 71.99 
12 .... 7t.06 
11 ... 7E.15 
10 72.00 

7 ...[ 72jJ7 
6 71.91 

6 71.74 

4 _.| 71.75 


Aug.; 

31 71.71 

50 _.i 71.63 
29 ...j 7L61 
29 ... 7LM 
27 ...< 7L80 


1973 

High 


Law 


75,54 

(lB/ll 

71.5oi 

(16/6 


Trans- 

port 

I 


Inriti 


] Tm'line 
PML irolomer* 
4> I 000*4 


162.67 I 892.90. 98.80 ! 15.100 
11C.67' 866-3^ 96.46' 15.760 


160.521 880.671 
160.05 ! 8BL32J 
160.32 I S8M« 


162.18 

162J8 

1GC.49 

I62A3 

16L33 


189-36 

156.96 

157.60 

16El26 


166.64 


228.10 

<2/1} 

151.97 


98.7D 
B8J96 
99.16 
89L331 100.08 
B98-63i 100.84 
901JM! 99.68 
809.OA 97.04 
896J61 96.11 


7^ 


mSIl 96.02 
662.531 95^3 
885.43' ns;*? 

872.071 B&28 

870.71 94^4 


11,670 
12 JO 0 
12.690 
11,630 
14.950 
L6670 
14^00 
14^10 


10.530 

12,100 

16^90 

lk£10 

9,740 


1051.701 

( 11 / 1 ) 

851.90 

( 22 / 8 ) 


120.72 

( 2 / 1 ) 

84.65 

(16/8) 


X All-time high 279-88 (7/2/09). 
4> AO-time high 163.22 (20/4/65). 
T Excluding bonds. 

IND. DIVIDEND YIELD p*. 

sept. 14 tfept. 7 1 tiept. 15.137E 

l 

3.80 1 3.79 | 3.30 

N.Y. SE ALL COMMON INDEX 

December 31, 1965=50. 

1673 . Moo. Pru Thun Wed. Toes. 

t6.4EpS.a6, 55.90 65.32 G5.S7 166.19 65.30 
•11/1 r+/7> | : 

RISES AND FALLS 

Issues traded Up Down Unchanged 

1.777 833 339 385 

! Jl*m i Frl Thura Wed. , Tues. 

New BLieha 59 ! 20 I 12 ; 7 ! 4 

.. Lows 17 1 S2 1 25 1 26 I 2B 

AMERICAN SE MARKET VALUE 1 
INDEX 1 

Starting base 100 Aug. 31. 1973. 


bl l<iw ■ 


lOl.sa; 98.75 98.75 . 99.77 100.21. WO. 04! 


OfSi 1 17(9) 

Volume 


(OOD’O 2.9BS l 2.990 1 1.B99 1 1,927 


190.40 


1.879 


STANDARD AND POORS 
US. STOCK INDICES 


Sepi. 17...- 

.. 14 

13 


II 


1973 High 


1973 


* 425 Induetrljla. 
Dull lies, 23 Rags. 


Ind. Ora. 

tCoiftposite 

118.89 

104.15 

117.25 

104-44 

115.90 

103-16 

115.58 

103.05 

115.74 

103.22 

116 39 

103.85 

117.46 

in 1.76 

117.93 

105.15 

134.03 

120.17 

( 5 ' 1 > 

(5/11 

112.97 

100.53 

1 22 'Si 

(22.-8) 

T 425 Industrials. 59 


STOCK AND BOND YIELDS 

S«pL 12 Sept. 5 Sept. 13 


ind. Ord. yield pc . 

2.92 

2 87 

2 50 

Ind. OnL p/c ratm 

14.83 

15.05 

18.91 

Lonfr+erai Govt. Bds 




DC 

6.23 

6.17 

5.50 

MONDAYS ACTIVE STOCKS 



Chance 


Stocks 

Closing 

on 


traded 


day 

Pan Amer. Air 

412.700 

5 

-1 

Telex 

253.000 

n 

+ 31 

Inml. Tel. and TeL.. 

211.900 

331 

+u 

I.T.E. imperial 

203.100 

181 

+!i 

IBM 

165.000 



CNA Financial 

134.400 

111 

+ 1 

First NaL City 

132.600 

45} 

+ 1 

General Electric .. 

125.600 

601 

+11 

imperial America .. 

124.500 

101 

+1 

First Charter 

109 ADD 

181 

+* 


Sepc 17 

&ef*. 14 

Uiija (Vi4 

Low laVj 

515.00 

530.00 

1.774.96 

(8/31 

494^0 

III* 

[SINGAPORE INDEX § 

mpl. 11 

14 

niiiu ly|< 

Low 1:(5 

315.81 

321.01 

611.36 
l • 1 

289.71 

(4)91 


TORONTO 

INDUSTRIAL INDEX 


Sept. 17 SepL 14 1073 High 1973 Low 

213.6S 213.38 225.80 (12/1) 202.43 (22/5) 


MONTREAL 


INDUSTRIAL INDEX 

Sept. 17 Sept. 14 1973 High 1973 LOW 

242.58 242.44 255.72 il3/l> 20tS3 /22/51 


COMBINED INDEX 

224-75 24.47 240JM f 12,'J » 206 83 C22/3) 


JOHANNESBURG 


iDdnstilaU 


Gold 


Sept 17 Sept. 14 High 
.. 282.7 282.5 292.1 

1 10/7) 

.. 1919 192.9 237.7 
(6tl) 


Low 
255 4 
lU/Oi 
123.4 
i 10/4) 


(1938-100./ Source: Rand Dally Mail 


MELBOURNE YIELDS 


in bank rate and rates against the 
security of Bonds. 

'to leading Industrials Fiat lost 
Lire49 to 2401, Montedison 
Lire 13,75 to 850.25, Snia Viscosa 
|Urel5 to 2240, Pirelli LtreSO to 
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La Centrale declined Llre240 
1 16100. 

Bonds also fell following i 
I weekend bank rate 


measures, 
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Authorities 
| sharply. 

COPENHAGEN — Mixed 
| dealings. 

OSLO — All sectors quiet 

TOKYO— After a mixed opening 
the market drifted lower on scat- 
tered selling in thin trading. 
Volume 60m. (85m.) shares. 

Nippon Steel gained Y3 to Yin 
on buying by a leading Securities 
Firm. Itob lost YlS to Y590 on 
selling by overseas investors. 

Japan Line fell Y49 to Y691 
following heavy selling on uncon- 
firmed reports that it was con- 
sidering issuing new shares. 

Non-Ferrous Metals, Synthetic 
Textiles and Chemicals were 
generally lower on sporadic 
selling. 

AUSTRALIA — Generally easier, 
I although some of the “larger 
I stocks ” made good gains. 


... 1,104 cents, the S-montb 0.09 

yesterday— following the up- gjjg cents, the 6-month 

valuation of the Dutch guilder q_±^ cents to 5-20 cents, and the 

by 5 per cent, (in terms of 12-month 0.10 cents to 0.3d cents, 

special drawing rights). The The dollar lost 2724 points on ggwYcnkj 

pound’s fall was broadly in line balance in terms of the German Asssrsol. 

Kith that of the U.S. dollar, bow- mark, at DM2.4112*. and 290 potato. 
ever, with sterling Improving in terms of the Swiss franc, at Cmu'i 
marginally on the day against the FrsJJWSO, while the French com- ^ 
U.S. currency, to close at mercial franc gained 40o points to 
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Sz.41 10-2.4120 , against $2.4105- Frs.42500, 'and the Belpan eon= tt€ 

2.4115 on Friday. The market vertfble trance 0.81*c to Frs.36^o. ng to _ H 


tended to move erratically, with Canadian dollars lost ground 

activity reaching a good, but not against the U.S. dollar, however. Statin' lid 
intense leveL The guilder fluctu- ending at 99-00* U^. cents, com- 
ated over a wide range, of about pared with Friday’s 99.07*.-- . ■ 

FL2.53-2.59 to the dollar, opening Gold rose $350 an ounce u» — — — - 
at the weaker end. rising appreci- London, in moderate business, to tr Basic discoams. 
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then improving to close at recovering, from the relatively low ^ea ^ for ;i 

5X23475, against Friday's levels seen lately. The metal mcrciai fame; dosinc floandai t 
FL2.6600. The pound o pended at opened at $101-102, white the 10.39-10.42. <^Rate rim b co miner . 
about $2.4100, and fell away to morning fixing was at $102^0 cinrinx finanod raas 1.439-1.447. i. ‘ 

$2.4075-2.4090 at an early stage, (£42528). and the afternoon at '• ** 

but ruse at one point In tne alter- 5104.00 (£43,139). . New sovereigns . - 

noon to $2.4123-2.4133. Short-term ended at $29|-30*, and old at 535- other market rates 1 

Euro-fiterting was in good demand, $30, while double Eagles were at , 3 wvotoRaii. 

with the cost of running short of $166-168*, single at $83*-S6, and \ogtnuaJi.Bi27-iJ227iCviiuind 
the pound (against the dollar) on half at 550-52*. with 20-mark BnzU M .B8-i4J8 |&ustxtB....[ 
a day-to-day basis around 7* per pieces at $42-44. 
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EXCHANGE CROSS-RATES 
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U.S. 8 in Montreal P.B&S8 9900. Canadian S in New York L0104 0106 
664.10 Sterlinc In Milan 1339.90 (s) Oonunerdal. 


8 Baaed on rates a noted by skc 
dealers. Other rales max be quoted 
vrtjETB. issO Semns price. ♦ Conum 
D-S. 8 in Milan vai£_ puundal rate 33^5-24.20. 
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FORWARD RATES 


— I One Month 


New Torfc.ll. 3S-1.0S c. pm 


Three nu 


3.25-3.15 


Montreal.! 1.90- 1.75 e.pm‘d. 65-4.45 
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Long-term certificate rates as follows: two years BJ-18 per cent.: three years F, ra f lkfurt !5^ P* P™ 

Bj-fl! per cenL: tour years 9M1 per cent: and. five years 9fOi per cent ;7T wn — |Z , a P m -g“, 

The following nominal rates were (mated far London dollar certificates of deposit: JLuan a itfe mn-B dls 

one month I27]fi.l25» per cent.; three motahs Il9u-117i6 per cent.; six months g«?- 1 l2«s-9i* ore pm. 

119U-U1 per cent.; one year lOJ-iOUj* per cent. e. pm 
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, ... . , . In OHs Woodslde-Burmah added Carlton and United Brewery eased Harries advanced 75 cent: 

Among Millings CJLA. added 12 2 cents at $A1.42, as did Ampol 7 cents to $2.75. R19.25 as did Vaal Reefs als 

I cento at 5A6.82. Exploration to 99 cents.’ E. 2. Industries were 14 cents R 19.25. while Kinross gainer 

1 _ „ y* 1 ? ^f? ier ’ wrth in Industrials, BJLP. put on 10 higher at $A3.40 and Colonial cents at R500 and Bracken 

Poseidon 10 cants at $A6. to tA7SS2 but Phillip Morris So*" Jumped 21 cents to $A4=41* cents to R2.S0 following annoa 

Copper Fradacar MXM. gamed JSS to S AtTo JOHANNESBURG - Gold Pro- ment of dividends. . 

a W ■ * .1, —j . AmonE retailers G. J Coles Queers generally dosed harder. Platinums advanced In sk 
Peko-WaUsend at »A4.90 and hS due to the.higher bullion trading, with London 

Mine of Kalgoorile at $AL20 each A. L.^^but prlce ^ Trading was moderate, evident 

| Improved 5 cents. waiions ten / cents to aoun. however, and profit-taking in Mining Financials saw i 

Broken Hill South finned 2 Among Brewers, Tooths dipped selective Iwum erased some movement in dull dealings: 

[ cents . to $Alfll as did North 4 cents to $AS.0L Tooheys earlier gains. Little London Industrials dosed narrt 
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Broken Hfll to $AI25 hid. 


declined 2 cents to $A12JL3 and Interest was noted. 
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241ft 

131* 

197ft 

1181* 

tOi, 

17 


Joy Manntnrtnr 
JWfer Alnmln'm 
{wdoer IndoHtrter 
Kober Steel 

S*y 


kennecott—. 
Lerr McGee— 
Kiddc (Walter)—- 
Klmberly43Lark- 
h«ppe™ — ™_. 
Lmrtco _, 

Anger On, 


l^ner Stores— 
I«vi Stmnss Wll 
lobby Ow. Parti, 
lobby McNeil 

LiggOttAMyeroB; 
Lilly — 


Sent. 

17 


Iitton Indnst— _ | 
Lockheed. Airot- 
Laoe Star Oem—I 
l*mg Island I*g_l 
Lqni ri sns land— j 
ling Xemao Vgtat: 

Lnbffaol 

Imrim Stmos 

I/tos Xoanctwn.. 

MacMuSn-. 

Mocey B. EL. 


371® 
224 
61, 
I27 S 
65* 
33*« 
724 
20 is 
424 
334 
445* 
391i, 
161, 
3958 
£.44 
324 
6J* 

384 

*630 

94 
730 
I 87b 
19 ?B 
3573 
«-« 
494 
124 
550 
_74 
274 

1038 

44 


Sept. 

14 


Mln.llaiaovorL'P, *84 


ttapoo 


“«G»nOii : 

Manner, 


Marine , 

Marshall g 

May Dept. 

MCA 


1 Jf*^®™** 

McDonnell Doagl 
McGraw- Hill , ' 


Maron. 


SSf 11 *-*" 


Mfon-UhtAMfo. 
MJndoa JSqolttm! 

Mobil (HL- 

Mnnnnnio ^ 
Morgan J. P._ 

Mmrawii. 

Murphy OU — . 

NaUsoo .. 

Naioo <lh —<—,[* * 

ba rium— - 

National Can-.-. 
hai. cash 

Nat. DlsUnenL_.| 
Nat. Service lad. 
National SM.-I 

N ataman _| 

Neptune Meter_i 
NewBnglaod EL 
NevBn^ood TeL 
Viagra Mohawk- 
Viagra Share— 
VJi Indnstries-I 
VnrmlkA Western * 
North Nat. Gaa—I 
N tfan. btateapwr. I 
Nth watt Airline..’ 1 
Norwa* Hanoo-.l 
Norton Simon— . I 
Incidental Pettri: 
Ugilvy Mother—) 

Ohio Kdiaon. 

OUs 


OtuBleraiar. 

Overseas Ship, Gp 
Owens-Coming- 
Owea-llltnolB— . 
Pac Ooa*t Prop. 

pkrihQ Qas_ 

paa. Lighting Co. 
Pea. Pwr. R 
AdAm World Air 
iferker tiaanodn. 
Penn Ueaual— 
Penn Pwr.R Lt_ 

Pennoy J.O 

PcnnxaU OaUed. 
PaoptroDrag.., 
People* lias-— 


Pergamon..- 
Perfcjo. Kinmc— 

Pot 


ff 1 " 

35i g 

24Go 

235* 

2258 

294 

254 

84 

207 8 

94 

734 

644 

16 

1730 

857ft 

235* 

&7i* 

59 

073ft 

673 * 

K94 

42ift 

33 

514 

104 

-44 

14aq 
124 
33?, 
467b 
ioi* I 
Z330 j 
303, 1 
15 

165, ; 

1 S3* | 

594 , 
40 1 

284 : 
21B0 1 
593* | 
K64 1 

9k* : 
22 

feUft ! 

1530 I 

444 ! 

HQ5j : 
3B7ft ’ 

264 

214 

243* 

6 

253b 

2 

£14 

79T 8 

207a 

74 

294 

634 

1* 

38 

-379 

h44 

-6^4 

194 


37 

227b 

64 

127 a 

7 

334 

704 

197g 

423b 

323* 

44 

387a 

161* 

397 S 

244 

324 

5*4 

383* 

77 

930 

6fft 

186s 

201 * 

345* 

10 

487 a 

121* 

64 

73o 

253* 

103, 

401, 

384 

315, 

36 

244 

23I : 

22 1 * 

294 

244 

836a 

21 

91* 

134 

84 

163, 

1(538 

e44j 

224 

66U 

6830 

667 8 

691g 

093, 

42 4 
02 
62 
10l a 
06 


stock 


Raytheon..— 
RCA. 


Heading..,—. 1 
Republic Steel— 

Revlon 


Ifaynolds Metals. 
Reynolds BJ IndJ 
HIcb-Merrell 
Ht*n Selection T. 
Rockwell Inter— | 
Kobnm A Hoam- 
Boyal Dutch - 
RnmToge— 
Sefowoy StorOB— 
St, Joe 

St Kerfs Paper- 
Santa Pe lwd„, n 
Saxon In d. — „ „ 1 

Sch lit* Browing.. 

ScUmnlXBger. 

sex 


Soott Paper— 
6wlH Mlg— 
Scndrfr Dno-Vmtj 
Se* Containers— 

Semite P3.D.) 

Seam Rooback— 
Security Nat B*k 
Sedco — . 


1-^eptJSept. 


tibeU 
SheU Transport- 
Slgna- 


fiigoode Coro — 

' W At-i 


difOpUdfcy 

linger 


i?OilffTOn u 1 

Soatbdown. — i 
Sou them Oat Bd 
doatheoi 
sthn-Nat Bob— 
hoathem PhotOo. 
houtbeaxltaUwayl 
Southland—— 
Sperry Hatch. — 
Sperry Band 
Squibb, 


Standard Brands! 
Std.OUOaUfornla 
Bid. OU Indiana- 
Stond. OU Ohio.. 
StonlT Chemical.. 
Sterling Oroga— | 
SEodeboker 
tum OU 


Pfiter — .. 
phelp* Dodge—. 
Philadelphia film 
Philip 11 orris— . 112 
Phillips Pefirnl'mi =55s 
Pickwick Inter-. | 

Pilbtwrv 

Pitney Uoww-. 
ptmtoa...,..— , 
pieesey Ltd. AD H, 
Polaroid 


pounaao Wee— 
PPG Industrie*..' 
Piocter Gam Me. J 
Pub. setv. Mac. -I 
Pullman — . 

Pdt« 


FurolaUr. — .« 
looker Uoto.— — 
dfld America 


33 
SO 
114 
*44 
23 { 

msu I 
144 
50 5 * 

t6ia 
t 4 
734 
124 I 
^04 
a94 i 
15 ! 


141, 

124 

334 

443, 

104 

233s 

an, 

145* 

185e 

133, 

60 

404 

261 , 

II 1 * 

S94 

*64 

9lg 

204 

a lift 
147, 
4al* 
43 

Hi 

£55g 

l J 4 

267 B 

211 * 

243e 

64 

844 

o 17 * 

BUS; 

7930 

207ft 

7lg 

2858 

83 

13 

361* 

*35, 

<.44 

*»6 

193* 

1131* 

551* 

021* 

SO 

115ft 

■Sfilft 

231ft 

1154 

144 

*.9 7ft 
964 
il4 
724 
3 27 b 
474 
383, 
14i* 



TulMt 

TencooPotrotaara 
Texaco, 


Tuna fl tiif... 
Texas Znstm— — 
Texas OUUtiea—. 
Thug 


Hoes XJnac— 
Tlmlten.. 

Zran0 


Transamerloa. 

TranS Union . 
Xnuu. World Air] 

'ikavellera 

■Tri. Continental.. 

T.K.W. 

23m Cent Par..- 


DAD, 


UAitCO. 


UOI-. 


UalkrnrlAd— 

Utukrror HV 
Union Carbida.— 
llnlna Commerce. 
Union Oil Colli-. 
Union Paaria.— 
Unlonamenos ., 

U&lmyal 

United Aircraft.. 
United Brands.— 
United Carp— 
U.S. Bancorp..— 
Lf.S. Freight— 
UA Qjipwim .... 
UA Indostriea- 
U.ti. dhoes— 

U.S. Steel 

Utovenad OIL — 

USM 

Utah Int’L— — 
UV Industries.— 
Virginia Klee..— 
Walgreen—. 
U'arrier-Coin m 1 a. 
Wamer-Lamberti 
Wells Fs 
Weetem 
Western Union... 
Wettingh'sehlec. 
Wfetvuo. 


iVeyertraeuser— .| 
Whirlpool 


White Cana. lad. 
Will Bora 


Wisconsin Mea— 
Wool worth 
Wyle, 


itaxau, 


23** 

24 

1*9 

294 

67 s * 

164 

444 

634 

hfo 

28 4 I 
95 
40 
1258 

364 

303# 

46 

234 

45, 

634 

117 

124 

164 

174 

74 

164 

2970 
26 
I04 
44 7g I 
643, I 
264 
*14 
493* 
643* 

494 

43, 

114 
2200 
174 
485ft 
364 
3230 
5 63ft 
1530 

5*4 i 
904 1 
5030 ' 
*21, 
te 

130 
<i24 
3358 
£44 
474 i 
23 

1014 
as* 
474 
125* I 

750 | 
Mils 
324 t 
304 
>47« 
1148a 
304 
06 
1B4 
34i, 

46 ' 

124 j 
aaij \ 

2 2 5s 
a27 3 I 
273- : 

k34 I 
74 1 
173ft | 
lb4 | 
1558 j 
d45ft 
48 I 

£64 | 
234 
374 

661ft 
!t4 
11*3 

irSlft 

84 
t-4 
254 

1730 

kO*, 

134 

134 
304 
19 
204 

517ft 
*8 
17i* 

153* 
114 
42Sg 
fclSg 
i7Sg 
177a 
£ 17 b 
C41 3 
67 
32*8 
.4 
2938 
244 
22 
S4 


235ft 

244 

14 

224 

665* 

164 

444 

634 

t»3a 

278b 

929* 

40 

124 

3458 

304 

465, 

235a’ 

45* 

634 

1165a 

12 

164 

1G7 B 

74 

16 

2B5* 

95I a 

I64 

44 

6450 

265, 

23 

504 

&5 

.494 

47a 

il!, 

224 

174 

487 a 

264 

33 

155, 

15T fl 

SUb 

895, 

5090 

nl4 

854 

1254 

415, 

33ij 

34i, 

464 

244 

101 

87 a 

465, 

127 S 

224 

31 


Start 


3a|«ta— 
Xenith fisdlo — _ 
World-wide Seo_| 
Chile 3* 1903— 
Ran 3* 1997- 

tissass 

USXrwraftyJ&BS 

CA 91 day WUs. 


Sen*. 

17 


243* 

33 

3»*U 

6O4 

TBuS, 

t977 B 

t B 4 

1794 

8.67# 


Sent 

U 


I Daimler 

(Degnssa— — 


249, 

334 

3B4 

60 

?90Sb 

t977 8 

7834 

779 


iBank—. 
Dresdner — 
Dyckerimlf Zcn>*t| 
Oeloenberg— . 
&utehotnnng.— . 


Prices 

Dm 


97^91 
456 
247.6 
126 
107 
294v6i 
294 
169.6, 

84.S 
330.31 
266 
130 
241 
184.51—0.6 


CANADA 


Start 


AMtftrt Paper. 
Agnlco Kagle— — | 

^ Umrinlinyi 

Algomm Steal— 


Beak c< Montreal 
Bank ot SorJScat 
BeB Xeiepbana- 
Borla 


17 


■Bowntarftper — 
BP * ' 


Brta«" 

aWyPowar- 
UanadaOement— 
(anadiH)Whn) 
Can. Braveries— . 
CsnlmBsnkCom. 
Can. Industries— 
Uu. Pselda — 
Can. Super Oil— 


Chieftain Dev, 
Cominoo — — 
Coos. JBsthnnt— 1 
Coo. Testfla u I 
Cmummer One— , 

UostataHW. 

Deoca Besoazees. 
DduiiKMi VHnra._ 
Diet ' 


Dome Pttrotaom 
Dominion Bridge 

Uftitifif 

Dnpont— .... 

Piioon’ge NickeL 
Ftn Collection.— 
Prad Motor Osn- 
Qen. Distributor. , 
Ohms XoFwfcnifej 
GL Plain Dev.— 
GnllOU Curia, 
BambraCka.(lfl l 12 
Hawker gid. Can. 

Hn lllnr- . r „ 

Home OU'AV 
Hodsoa Bay 51 or 

Undson May 

U'dson OU t Gas. 
I.A.C — . 


Imperial Oil 

(ndal Canada— 
inland Nat Gas- 
lniernapl NlnfceL 
Inti pr’vPipa Line 
Lam'mtPin.i 
Lhblaw Stem 
Me 1 mill'll Blosdel 
Uu^-Fi 
Udatyre 
Met. d cores Can.. 
Moore Corpn, 

riTd I at. Servicer 
Noranda 

VihanmeaQu! 
Nnmea OU £ Gu 
Oskwood Petrlm 
HudficPrtroleum 

Page Petroleum. 

IVaCto, Pet 

Patino— — 
Peoples Dept. 3- 
PisceQaiAOlL- 
Placer DeVlopmt 
Power CarpaaPn 
Price. 


Banger Oil Cnda 
Bead Shaw— — 
K10 Algom— 
Koyal Agaaii 
hoyxl fit. of Can. 
Royal Trust— \ 
SheU (kiwih. I 
Sherri tt G.MUee 
SMkkuO. U. 
SUopeoo 


dialer Walker (J. 
Steal at Cauadt. 
Steep Book Iron, 
danningdale Olis| 
Texaco tVnsd 
Tam ato Dam. Bl 
Trans CanPIpe La 

Trans. Mount Uil 

lrlafle— — « 


Union Go*— — , 

United Carpa *B 
VoysgOc Patrotm 
Wsiacr Hrovm. 

West Coast Trautj 

WcMWI Um, 

a Asked. • Assented. 
i Traded, a New stock. 


134 

6.25 

334 

J75a 

18 

184 

■"64 

397« 
a. in 
14.10 
144 

■12 

224 

134 

8.40 

4.60 

30 

164 

IS" 

124 

II ’■ 

314 

275, 

3.75 
147ft 
t64 

7.75 
<983, 
*14 
894 

c04 

ta7J, 

*34 

285, 

7 34 
75, 
94 

Mil, 

fB.SO 

29 

324 

34 

5.50 

454 

454 

*54 

174 

464 

174 

7 50 
4230 
14 
* 4 
39i a 
£2*0 
tl* 

65, 

334 

225, 

514 

tl54 

SOS, 

u.e5 

514 

‘Se 

17 

8.40 
2980 
6 35 
135ft 
$14 
114 
0.60 
264 
104 
167s 
334 

lUBft 

264 

0.q5 

fS7 8 

>34 

181* 

*54 

'34 

184 

„ 95 * 
294 
i 40 

9.40 
694 
a34 
39 4 
164 
kl5, 

Uift 
188* 
6.10 
t54 
'64 | 
20 | 


. 'MlflO); 

Boechsc 
Hoesch- 
I. O. Fi 

8.72^ | JKoli 8alz(DM 
Karatodt 
Kaatbof. 

Block Hmuhott— 
Klockoor (DM100) 
KriosMaffeil “ 
£rupp (DM. 

K nndfT uJ&edlt Bk| 
Unda 


Sent. 

14 


13 

6.45 

334 

18 

18 

I 84 

364 

397 a 

3.10 

t4.25 

16 

19 

650 

2268 

1350 

8.20 

4.85 

294 

164 

161ft 

657 S 

124 

113* 

314 

2670 

3.75 

143, 

165* 

7.65 

39 

411, 

88 

024 

t374 

234 

284 

724 

84 

944 

114 

tS.76 

284 

354 

4.98 

5.50 

464 

465, 

26 

174 

474 

174 

30ig 

42 

134 

324 
224 
11 
55ft 
934 
224 
014 
fids 
8050 
u.t 6 

hiss 

iis 

17 s* 

2.44 

3l7g 

(5.66 

134 

22 

12 

U.82 

105e 

163g 

&24 

1048 

263* 

0.&3 

=55* 

L-34 

104 

16 

13 

794 

294 

1.40 

9.2S 

c0 

334 

29 

167a 

7214 

94 

I0 3 * 

6.10 

S47 B 

364 

>04 

tBid. 


LowenbraaDMKIOl 

Lnftbuut itt#1 

M.A.K I 

M'eomsnn DHlOOi 
aietangesTschnftJ 
Munch- floctvflra 

Nedcermann. I 

Prensrag DU 100] 
BheinetahiDUIOOj 
Rhain, WntOakq 
Schering — — — 

Siemens 

Sndxucker.— ._ 
Thy* sen — — 
Vnrelnatranlr J 

ZelM-IKon J 


216 
102.9H-O.8 


118 
122 , 
180.5 


+ or 


1.6 
I— 10 
-4.5 
-1-6 
—1 
— 1.6 
-2.1 
r— 2 

2,7 

I— 3.5 


Div. 


—0.6 


-0.6 


116.4U0.4 
48.11—02 
2.75 +B.05( 
82 — OjB 

348 -6 

220 

77 -1 

112 —0.5 

560 

113 +3 
375 
134 

3,640 


18 

[«il7 

•16 

IB 

18 

16 


TkL| 

% 


Sept. 17 



5.1 Akxo (FU80) 

1.7 AlgBkNedPLia 

3.2 AMAS (PL 10) , 

5.9 AmroBsaklFLZO) 
6.5 VaaBerkela(F1^oj 
3.4 Bljenknrf (F1.2Q). 

3.4 BakaWestm(FLI0 

6.0 fflsevier (FL 20)_ 

— BaroComTstFLW] 

2.7 CUaLBraeadePriO 
3.2 HsmhroeOocBTSQ 

8.0 Heij Alt* (FL20). 

3.7 Heinakan (FL26)J 

4.9 Helliagman — < 

3.2 Holland P«md— ! 
_ Hoagovena(FL20)| 

5.9 HHiteDonglaaPlBl 1 
3.7 LHC-HoUa nri PUO 
4 & KJTM. (FLIO^ 

6.4 Int Ualkr(FL20)j 

4.2 Noarden (PL10), 

— NaUSedlnaVncel 

— Ned Orad BfcPLEO, 

3.0 Ned MhLBWPLfiOj 

4 J6 Nelo (PL5C) 

2.6 NijvaT, Crae— 

6.3 O.C.H. (FL20) 

2.7 Tib Oantren— 
Pakhoed CPL20)— j 
Philips (PL10). 

_ SohVarPUDOl 
Boteoo (FL50) 
BoUnco (FLM) — 
Koyal DnBchPLW 
TokyoPacHlgs(3i| 
UnUever CH-0O}„ 
Otilioo (PL60)..... 
Valeurop . 


3.6 

6.1 

(16 

4.8 

5.1 

6.1 

1.9 
L3 
32 



Sept 17 


Acrow Anstmlia. 


^7 1 


iCem’tfiOd 


93 


3.7 Ampol 

J ? Ampol Petnrieom. 

£3 Assoc Minerals.- ... 

Assoc. Portland Oenftat— 
f'S Assoo. Pnip Paper rSD— 
Aost Con Indnittrieo. — — 
A.NJ 


Aas.S 


Anst Oil ft Gt 


I Blue Metal Ind — 


BongsravUla Mintag 

Broken Hfll Proprmsry 
Broken HtU Sooth 


6 0.2! — 2.8 I 
68.81— OJ1 
47.i|-aa I 
176 

71J5MX.il 
104 
218 

367 I — 62. | 
160-5j — 1 
SUB |— 1.7 | 
249 

2184) —3.8 | 
1*4.3 

98.9ri 1 

US$37.2 — 1.B6 
128.3 -3.5 
121.8 -8 JS I 
71.8 - 


Carlton United Brewery 

3.3 (J. J. Cotaa— — 

^SSSSS. 1 !^ 

Ip 

S~ Oonxlno Bm Ttnta..... j 

Cork Investments. 

4.0 Costain AnstraJia (ffiQ— . 


5.8 Dtmlop Bobber (8; 

3? B—rioMan Secant—.... 

J-f Bldor Smith Gold U (31)— 
H. Z. Indoa t ri eo. 

B-0 P-*X. 

3.E “ 

7.2 I Haul'. 

6.6 
1.4 


Hooker. 


LCX Anrtrtvta. 
7.2 LA.C. Holdings . 


— LP-O. Anst Invest. , 

6.5 Inters Copper N. L.;^6cn&)l 
0.6 Intenresc (20 cente) 

* 5 ’ 6 Jones (David): 


- BRUSSELS 


6.1 

2.6 

3.2 

2.9 

6.1 

22 


L flMi snlt Htploi ation— 
Xend Lease 


Sept 17 


PARS 


Bekaeri "B*.. 


Sept. 17 

Fra. 

+ or 

Div 

Pre. 

^Id. 

* 

Air Liquid e 

879.4 

+ 0.8 

15.75 

5.6 

Aquitaine 

397 

-a 

18 

4.6 

Bonquelndorii'iie 

260 

—2.9 

18 

4.8 


186.1 

-0.1 

10.M 

5J5 

Banaecila SJf — L 

1.30C 

+ 10 

36 

2.8 

Carrefoor„.... __ 

3.05! 

-88 

57 

U9 

CharRooraRi^mlf 

224.5 

— 0.6 

14.26 

6.4 

ClmoatalAlstxa. 

327.5 

+4.5 

15 

6.6 

Cl croon 

76.6 

+ 0.1 

4.8 

5.6 

Ft. Petroles. 

311 

-3.8 

18 

6.7 

Cio Bencalre 

636 

— 1 

13 

1.9 

CJJJI 

428 

-a 

34 

5.6 

Cle da Nord^ 

34.50 

— 0.B& 1 

♦il-HI 

9.6 

CroditCamFr' nae 

165 

+1 

9 

3.4 

Credit Fourier 

400 


34 

6.0 

DeaalaN.fi 

174.5 

+3.5 

15.76 

9.0 

SA. Dunlop 

67 

-0.9 

5.26 

9.2 

Beso Standard 

128.1 

-1.9 

5.86 

4.1 


186 



1.6 

3.4 

yfunwryann 

81 


3.70 

QaL Latayetce — 

143 

+3.6 



Qen. Onaidsatale 

339 


U6 

0.6 

Le Nickel 

71.9 

+ 0.9 



LDsmL. 

2,660 

+ 3 

37 

1.0 

Mrucbta&B Bull™ 

59.85 

+0.75 



ilidiolin “IT* 

1.810 

— 9 

24.6 

1.4 

/*»ribBS_ 

221.6 

+O.S 

134 

6.1 

Pt-chliiey 

133.5 

+ 1-8 

& 

9.0 

Peugeot (Fra. TO). 

463 

+8 

2ft 

Pricel 

410 


22.5 

5.5 

PrinWuipi 

131 

—0.9 



Bcdoute 

524 

+ 1 

14* 

2.7 

Fthoae Rmlene— . 

160 

+0.3 

St 78/ 

8.0 

Sctnt Gahtin 

182.9 

+ 1.0 

10.5 

6.8 

Boo Sat d' In. 

345 


18.3 

5.3 

Suez — 

riCTB. 

342 

181.8 

—0.5 
+ 1.0 

ZOI* 

RJ5 

5.9 

4.8 

Xhomsou Braadtw 

Jdiior 

Vinipris ..... 

856 

108.8 

1,385 

+a6 

— 49 

8.4 

9 

18 

3.3 

as 

L5 

WouillI- 

30.1 

—0.4 




OockerlU 


Intercom— 


5.5 1 In Boyaie BelgA- 

6.7 Petrofloa 


Pleax FrankL. 


I dolway *A„ 
Tractton Blee— _ 
U.CJB. 


3,4 1 VlelJe Montagne. 


Pries 

Fra. 

+ or 

SivT 

Pra. 

Nat 

4.600 

+20 

160 

.3,400 

+70 

136 

2,360 



3.800 


100 

8,466 

+ 5 

140 

1,264 

-34 

60 

3,670 

—10 

168 

6.900 

-30 

335 

1.600 

+ 70 


3.710 

—6 

70 

6.320 

+ 10 

290 

4.940 


180 

3.100 

-10 

— 

1J925 

+5 

135 

8,390 


215 

6.D9J 

+ 40 

260 

7.110 

—70 

116 

1,402 

—2' 

70 

7.610 

—30 

330 

2.960 

—15 

150 

3,31u 

—30 

167 

3,625 


175 

3,840 

+20 

160 

3.800 

+30 

130 

5.3 OB 

—15 

140 

1,680 

-30 

80 

3,300 



240 

896 

-10 

33 


Macellaa Petrolenm. 


Ind. 

% 


3J5 

4.0 

3.2 

3.6 

6.7 


Meekathara Minerals. 

Metals ~ 

MIM 
Mirer 8m 
[Nows. 


Nicholes Internatiloaai— 
North Broken Hill— 

OU Search. 


- o 1 JP* 0 ®** Conctete 

MlBBSSVffiSSM 

Bepca 


4.9 


tit James Proper thHi . . 
Slater Waftro^ 1 
H.C.S: 


Mining— 

I Stocks A 3o Uin i w 

I Tooth (SI). 




6.1 

4-5 

4.8 

5.6 

4.1 

4.2 


LOS 

fUSO 

tO.OK 

f2.43 

0.91 

I0L65 

12.10 

ti.cs 

t47 

|&38 

130 

to.n 

L36 

233 

7.82 
181 
2.72 
1.59 
4.41 
3.05 

1235 

6.82 
0.42 

tl.45 

102 

3.17 

2.27 
3.40 
121 

t!7G 

181 

147 

1.69 

1.27 
0.97 

10.50 
I0.2U 
1.62 
tO.06 
3.40 
tO. 70 
0.04 
0.79 
t2.45 
2.63 
3.16 
OU2 
tl33 
0.10 
tl.60 

2.27 
2.92 

tl.74 

039 

tO.90 

1338 

f0-4O 

4.26 

3.01 

tO.55 

1.81 

tiss 

1.08 


UUK 


:*0-(U 

{4-0.02 

i-53! 


HM>^ 

MI-01 

+0.06 


-OBI 
+ 0.01 
+0.01 
+a.io 
+0.02 
HUB 
(+0.04 
21 
1-08 
- 0.02 
+0.12 


COPENHAGEN 


Sept 17 


Bonneister A W_| 
Cop Jiandelobn □ k 
Dan. Landmnsbk 
Don. Provinsbaak 
Dan. tiukkerfsb _ 

Snperfoa 

Brat Asiatic Htds| 
Pinatwbunken 

KjSKCSr: 

Gt Non hern HkL 
Void Kabel— _ 

Olieubrtk 

Privs thank.. 


hw j 
Kroner 


127S,l+.l a 
223 | + h 
2331,-71* 

2051a! + 4 

4a4l,j+B 
329l2l + tj 
334S,j + U* 

48a ;+3* 

178 +I0 

177 '-i, 
256i 3 !+2t* 

2951c) 

2411*)— 1 , 


Drr. 

X 


til 

12 

n 

15 : 

ia: 

JF 

12 

>ia 

12 

n 


JOHANNESBURG 


L+0-2J | 
+031 


+0.02 

+0.74 

+0.03 

+3.03 

+ 0.01 


[+0.02 


September 17 
Ando American Co nm. 

Buffolsfonieln 

Charter Consolidated 

Consolidated Gold 
East Drietooteln 
Elsburs 
Harmony 
Kinross 

IGoof 

Leslie 

Potgietersrnst Platinum 

St Helena 

South Vaal 
Goldfields S.A. 

De Beers Defd 
Birvooruimchr 

East Rand Properties 

Free Slate Geduld 
Harteboestfon teln 
President Brand 

President Steyn — TM.30 

StiUomeln AM 

WeJkom 3.IO 

West Driefantein t29 25 

Western Hol dings -130.00 

!+DJ>4 Wemern Deep UAO 

1+0-06. 

INDUSTRIALS 

Aajdo-Trawaa! lodusts.... ts.70 

Associated Furniture 2.10 

Barlow Rand a.rs 

**?"■ - tl.-M 

CNA Investments T3 60 


-0.01 

+0.M 


-(L02 


+3.02 

M-02 

-3.0a 


Rand 
*0 05. 
tie.™ 
tASO 
4.45 
fT.05 
2.K 
5 45 
5.00 
M.SO 
L37 
3 33 
1 * 1.00 
6.3# 
124.00 
6.1# 
AM 
fl-50 
tI7.50 
1943 
1A58 


I— 8-01 


+0.01 


-0.11 

-0.08 

1+0.07 

1-0.02 


1—0.91 


H-04 

f+O.tti 

-0.07 


ko.oi 


TOKYO 1 


Sept 17 


[SWITZERLAND • 


Sept 17 


B.O | ABnm. Bearer. 

ikjlujr. w 

Brown Bovm+'A'; 


| ClBA,GBiaX3rl 
Do. Do. Br Part) 
, Do. Do. Bee. 
Credit tiulxee...^. 
Plaoher Ador. 
Fcnua (N-P.V.)-_ 


MILAN 


Sept. 17 


AbtoHa Priv. 

ANZC 

BoetoH. 

Breda 


Burgo 

Cantonl 

C I&A. 

Guctirinl ul . .... 

Da Imtae 

Plat 


Do. 

Plnaid wr..... . .. 

Gen. Imoh__ 
Cen eroJU , 

i PI Prot, 


Price 

lire 


7.80d 

1,0451 

1.799 

4^0 

10,880 

iB.ooa 

6.85ffl 


365.5) 

13^01 

2^01; 


1.83 Cfl — 38 
3581-3 


+« 


-13 

-14 

1101 

+ 220 ] 

—1501 

+651 


7.700U36ffl; 


-3J 
+ 1 
—49 


Iww “B" 

lttlcwnentf 

Italfiifi J 

I tabid er- j 

La Centrale—. 
Marell 

Mediobanca. ,„ IM . 
Moodadarl Pnv J 
Montecuinl Edit 
Mott 


610 l-ll 
73.100^1901: 
6,880—40 
5.190^—5 


27^00— 800;380 


Olivetti (Priv.)— j 
Plrrelh iO....— . 
Pirreill S.pji 
B'Un.A'dticaSlc.l 
Himnrwite— ~ 

Bn^wyn. 

S^.P.P.A- 

S.T.E.T. 

Scla y ima I 


900 

6621— 8 
16,100^-240!; 
„ 9«0; + 30 , 
75.000-510^ 
3.290—60 
850^51-13.76 
3.250,-50 
1.610-20 
2.370-30 
1.375—30 
70J)00— 740 
288—5 

1.600 

7,000—120 

2^34[-21 

2^40-16 


Div. 

Lira 


Kid. 


I Hathn'n La BN/V) 
I Inlerfood B — _ 

1 Javena Bn — 

, Da [ 

| iMdhWjdWWlI 

Lanza 

[ Neatto Bearer .. 

Da 


60 

100 


<500 

150 

300 


210 

120 

120 


15 

500 

130 

140 


440 


'200 

■25 1 

iiS 


6S0 


144 

156 


tiaurer (Artton) 
60c. lute. PlreliLi 
3 £ SwiaaolriBr) PSffl 
2.4 Stria Bank OorpJ 
— UttBanhof SwittJ 

2.1 Uni vex.„ 

L2 Wlntarth'rBouerl 
3.8 Zurich Inamaneel 


Price 

Pro. 


2.260 —10 
660 +10 
896 -5 
1,820 +5 


+ or 


1.400 

99 

3r380 

910 

107 

1.460 


(-10 

Mo 


TS0,7G0f— 250)10601 


6,175^ 

2.60 

1551ft 


+50 

B 


1,630 
3.890 
2,290 

3.0lS 

1,673...... 

2l|-2 

3,373120 


■3.86B 
USSG.12 
■ 1.920 

6.800 


+ 10 


Div. 

* 


ITM. 

Z 


12 

5 

10 

22 

22 

22 

16 

12 

2.S0 

16 


4.8 Aoahl Obua 

I Obooh t __ 

M I Del Nippon Print] 
Pnjl Photo F ilm 

ffituftlil I 

Honda Motors 

C. I boh 

Japan Airllnea... 
Kanra l Eflec 
(fn miUjn , 

KuboCo— 

Matsoahita . 

M tonlriflhi BuikJ 

Ml t ft i b tohi Haivy 
MltanUahi Corpl 
MiJWiAOa.-!! 
UitenkoshL—.^... 
Niuean Motora^^. 
Shioeido 


1,293-10 
" ' +10 
+ 8 
-a 


+5 


20 

56 

3.6 
12 
10 

tnSAS 

1*85.6 

26 

11 

13 

8.6 
16 
20 


1.3 Tokeda ObondcoL 

a X T rfftn. 

3.1 Tokyo KlectPwr. 

2.1 Trafatt 
3.6 2°“W 


Price 

Ken 


338 
267 
337 
322 
228 
871 
590 
2.260 
861 
285 
392 
610 
673 
215 
410 
639 
665 
496 
, 1,020 
14,470 
60 O 
245 
263 


+ or 

Div. 

% 

-8 

16 

-4 

12 

—2 

16 

, 

16 

—4 

12 

—1 

18 

—13 

12 

+ 10 

8 



10 

—10 

14 

— 1 

IS 



— 1 

13 

-2 

12 

+4 

14 

—14 

SO 

+ 2 

12 

-10 

25 

-10 

30 


11 

+ 3 

15 

■HM.U. 

8 

-10 

11 

+ 8 

10 

—8 

8 

-9 

12 

— 1 

16 


Kid. 

X 


Carrie Finance 
Glen Anil Development ... 

Creatcrmans Stores 

H alerts 

Imperial Cold Storage 

Inmi. Combustion A/rica ... 

Melody Holdings 

Nedbank .......... 

Nedfln 

Premier Killing 

Prorca Holdings 

Band Mines Properties ... 

Rembrandt Group 

SCMeshmer . Insurance 

Slater Walker (SA) 

Sorec 

Syfrna] 

Tollman 


tD.93 
16.78 
M.M 
3.45 
3.53 
2.73 xd 
1.00 
830 
t2.R3 

rs.ga ■ 

1.37 • 

riM 
3. so 
tl.45 
S.05 - 

2.S9 

1JS 


2.4 

2.2 

2.' 

2.3 

2.6 

1.3 
1.0 
LH 

8.9 
2.6 
2.0 
1.6 
1.0 
2-8 
L6 
1 J 
1.0 
1.2 
LO 

0. 3 
1.0 
3J) 
1.6 

1. D 
5-8 
2-5 
2.6 
1.2 


SPAIN » 



l-6h>rOCKHOLM 


0.3 
6.9 
2JZ 
2.7 1 

1.4 

4.4 


U3 

2.7 

L6 

3.4 


4.3 

5.8 


as 


2.1 

5,4 


Sept. 17 

Price 

Kroaar 

+ « 

Div 

Kr. 

mL 

% 

Alla Ural 

357 

-10 

12* 

4.7 

Assn 

98 

-S 

9 

4.5 

Atlas Capon,.... 
■Blllerad.— 

lAQxc 

1—8 

4 

2.8 

Bolora 

135 

"" 

8 

6.0 

Cardo 

260 

+4 

12 

4.6 

Celluloeo- 

143 

+ 1 

8 

5,5 

Etectrolax “B"„ 

257 

— 0 

10 

3.9 

Sriawn B (KrCO) 

198 xc 

-3 

12* 

3.1 

Fagersta 

84 

-C13 



Granges (free) — 

175 


12 

6.8 

Handetotonkea^. 

150 

p-1 

12 

7J& 

Mtanbon 

172 

—5 ► 

12 

6.9 

MoOchDomaju .~| 

139 

— 1 

a 

B,7 

Rotas 

188 

+ 1 

36 

SJ 

S.H.P. *B‘ 

295 

— fi 

12 

4.1 

Sandvlkeo 

238 

—6 

7 

5.0 

Sknnd RnAflih 

169- 


12 

7.5 

Tandstik B (KrX 

109 xc 

—8 

4 

4.4 

Uddebohn 

105 

-2 

6 

B.a 

Volvo tKr^O) 

247 

-1 

4 

1.7 


Amerlkolinjon, ... 
BwsraPrivatbkl 
BetK-Dampaklb 
BoroftjMnd-^ 

Dalfonn JCrWOOJ 


gpUcm — ^ 

HuhhlnJ 

Hovmos. 


Kreditkoroen I 

Norsk Hv do &W 
Ortla Ornba.1 

Starobrnnd. 


SepL 14 

Banco Bilbao 1^10 

Banco Central U70 

Basesio (250/ 

Banco Exterior 

Banco Fame mo 1.035 

Banco Granada (1.000) 

Banco Hiapono 

Indnban 

Banco Ind. rintaimia 

(1,0001 

Banco Noroeste — 

Banco Occidental ..... 

Banco PoptUa 

Banco Santander (250) UOQ 
Banco Urcrmjo (1.000) 

Banco Vizcaya 

Altos Homos 

Cepsa 

CIC 

Crednep 

Drasadas .... 

Eliendaa Ara 

Esoanola zinc 

BxpL Rio Tlnto 

Fecsa (1,000) 

F^nosa (l.OOft) 

Cal Predados 

Hidrola 

Iberdoero 

Ind. Q nlrri. r an 

Ibs. Nltrogano 

Motr Ibetlea 

Pon/etrada 

Surrio Pa patera 

Sear (1.880) 

Sevlllana Elec, 

Sniace 

Tnbacex 

Union Elct 

Urbia 


Per cat 

L 3 U> 

+u. 

U 70 

+ ». 

an 

— 

TO 5 

— 

UBS 

- 3 

675 

- S 

880 

+ 7 

722 

+ a 

651 

+ 2 

715 

+15 

UBS 

+M 

vm 

— 

um 

-12 

TO 

- S 

880 

+u 

2 « 

+ 5 

505 

+ 8 

SS 

+ 1 

W 7 J 9 

+ 1 

Uno 

«— 

20530 

+ A 

225 

+ 4 

«& 

+ 9 . 

247 

+ 3 

ZM 

+ L 

535 

+ s 

25230 

-A 

NU 

+ 1 

185 


145 


25430 

— 

170 

— 

224 

+ 1 

48 S 

— - 

272 

152 

+ S 2 V 
+ 1 

2 52 

+ J 

232 

— 1 

400 

+10 


Sept 17 

Pries 

% 

+ or 

Cmdltadftt&lt 

Ml. 

+ 1 

Select* 

860 

+3 


878 

—2 

Steyr Haimler. M 

226 

—10 


. $71 

+1, 


3.0 

2.9 

5.8 

2.4 

4.4 

6.2 


NOT ES; Overseas prices exdnde 
Wwtmim Beladan (UridendE are 6h<r 
altar withholding tax. 

♦ DM50 denom. unless otherwise stall 
denom. unless otherwise suK 
Ptas^OO denom. noleBS otherwUe stall 
♦ Fts. 300 denom. aniens otherwise stab 
denom. unless otherwise staw 
a Florins, fa Schillings, c Cents, d Dh 
pend alter pending rlshu and/or set 
“Sua. e Per shore. /Francs. gGm 
h Assumed dividend after set 
and/or rights Issues. k After toe 
foxes, m % to* free, n Francs; Indndln 
DnJ l fl ^ div, p Net. a Div. and yto 
orttuie special payment tludtooted di' 
uMeraer peratas. -Asked. tBh 
» T rade d, tseaer. aUooaicial tradina 
t Assumed, ax Ex rights. <3 Shale ante 


\r 





